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THE MONEY MARKET. 

Money was comparatively easy at the beginning of the 
week, then became more difficult to find, after repayments 
to the Bank of England had been completed, and yester- 
day was plentiful again. Discount rates were perhaps a 
shade easier, with a fair supply of bills and a keen demand 
on Continental, and especially French, account for 
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January paper. Banks bought November Treasuries at 
rates ranging down to 3% per cent., and Decembers at 
34 per cent. Three months’ Bank bills were taken at, 
and a shade under, 3}) per cent. The week’s batch of 
Treasury bills were placed at a slightly lower rate than 
had been expected. 














| 

| Oct. 10, Oct. 3, Sept. 26,Sept. 19, So 

| % % | 
ill et is cnccanseiel 4” 14 4 4 F ay. 5, '23) 
Banks’ Deposit Rate.......2 (2 |2 |2 (1 (Sly. 5,’23) 
Discount/ Call.......0....|2 |@ |@ |@ [2 (ily. 5,°23) 
Houses | Notice ........| oh 3 3 | 24 = (13 (ly. 5, '23) 
Market rate Smonths’ bills) 34 | 33 | Sik 9 335 ie oe 


The Bank return showed an increase, which is unseasona! 
and difficult to explain, of over two millions in the note 
circulation, and a corresponding decrease in the Reserve. 
Government securities rose by 5 millions, while Other 
declined by nearly 7 millions; Government disbursements 
brought the Public deposits down by 6$ millions, and 
Other were 3 millions higher on balance. Currency notes 
outstanding were increased this week by 41,101,700 to 
£,288,600,900, which includes 4,1, 368,000 for notes called 
in, but not yet cancelled. The fiduciary issue is 
£:237,782,900, or 410,408,000 below the maximum. 

The monthly statement of the London clearing banks 
of their average weekly balances for September, which 
is printed in full on a later page, shows only small changes 
as compared with the August figures, as may be seen 
from the following table, which summarises the figures 
of the nine English banks :— 

(Million £.) 










Dec., 


July, | Aug., ‘Sept., 
1923. 1924. | «| 1924, 











Capital and reserves................| 1163 194 1i94)_1194 
Aaseptnnees ......-.................|. 1 3) 790) 957) 155 
Deposits (incl. undiv. profits, &c.)....| 1,673'1 


1,885°5 








Cover for accept., premises, &c.....; 123° 


seccvece cocese-| LAMBS | +1 10'S 1 rs 
The most prominent alteration is a reduction of £9 
millions in bills Giscounted, which is offset by an addition 
of £6 millions to money at call, and nearly £3 millions 
to advances. Investments show a decline of nearly £6 
millions, and this may partly account for the decline of 


#44 millions shown in deposits. 














THE STOCK MARKETS. 

The Stock Exchange has, naturally, been dominated 
by political influences this week, a shrinkage in the volume 
of business having occurred without any marked decline 
in prices. British Government stocks are easier, on the 
whole, but business in foreign Government securities has 
been of a restricted character. Home railway stocks 
have recovered to some extent after a decline early in the 
week, while movements in foreign rails have been 
irregular. Among plantation shares, rubber and coffee 
remain firm, but tea has declined. Nitrates are still a 
strong market. Banking shares have been a strong fea- 
ture, but profit-taking by recent purchasers has been re- 
sponsible for a reaction in insurance shares. Industrials 
have been quiet, declines being registered in iron and 
steel and shipping securities, though the brewery market 
continues to be firm. Current influences have been un- 
favourable to activity in South African mining shares, but 
those of tin companies have registered a further improve- 
ment, in spite of a decline in the price of the metal. 


THE COMMODITY MARKETS. 


A feature of interest in the markets this week has been 
the slump in raw cotton rates as a result of the report on 
the American cotton crop. At the London wool sales 
prices were fairly well maintained on balance, but there 
were some withdrawals. Pig-iron prices are weaker. 
Some orders have been placed in the manufactured iron 
and steel trade for shipbuilding, but there is no sign of 
any genuine improvement in the outlook. The rubber 
market was reasonably firm, and a fair amount of busi- 


ness effected. Wheat at Liverpool on thy 


Baltic By. 


change received much attention on account of Amer: sh 
advices, and prices moved upward. Othe; detaile : in 
markets, together with prices, will be found on as Cl 
from our special correspondents. ages ol 
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FOREIGN EXCHANGES. 


The foreign exchange market was again characteriseg 
great quietness during the early days of the past sania 
period beginning October 3rd, but developed cor % 
activity during the last two or three days. This coincid 
largely with the approach and culmination of th politi 
crisis at home, and affected particularly the sterling dolly 
exchange. There was also a marked break and nail bs 
able activity in the franc, but this is merely a coincidenc: 

and is due to other factors. The dollar rate opened on th 

ard at 4.46}, relapsed slightly to 4.46 on the 4th, at whic 
‘evel it remained on the 6th. After being slightly weak, ; 
on the 7th, it recovered to 4.46} on the Sth, advance: , 
sharply to 4.47{-4.48 on the gth, and to-day (10th) stand. 

at 4.48}-4.48}. New York has been decidedly bullish o: 
sterling during the political crisis, and is believed to hay 

been a large seller of dollars and Continental currencies 

lately, whilst buying sterling steadily at the same time. 

The franc opened the week at 84.65, and remained at abou: 

this level, though showing signs of weakness, until th 
evening of the 6th. On the 7th it started to slide, touching 

85.30, and the rate continued its downward course to 86.1 

on the 8th, at which time there appears to have been 

removal of the official intervention which has hitherto beer 
successful in keeping the rate at about 85 or a little better. 

On the goth the bomb cast by the civil servants into th 

middle of the Budget estimates by demanding a scale of 
salaries which would have added 420,000,000 to th 
Budget deficit, shattered the rate still further to 87.10 

87.20. This weakness continued to-day (10th), when it 
opened at 87.50. At the moment of writing it stands at 

87.60. The Brussels rate followed Paris in rising trom 

92.35 to 94.30 yesterday and 94.60 to-day (10th), but her 

the weakness is not so marked. The lira developed un- 
expected weakness, the rate rising from 101.05 on the 61 

to 103.45 on the 9th, and 103.50 to-day (roth); a refle tion, 
probably, of further internal political uncertainty, of whic! 

little or no evidence has as yet reached this country. Thy 

peseta has regained firmness and comparative stability with 

the continued improvement in the military situation! 
Morocco, and stood at 33.45 or thereabouts, with little fluc- 
tuation, during the week. For some time past Sw itzerla rl 

has maintained a rate with a tendency to harden against 

this country, at a time when the movement Is usually 

in the other direction, and this has been the cause 0! 
considerable inquiry and remark. It is now suggested 
that it is due to official efforts to bring the Swiss franc 
back to gold parity with the dollar; an interesting sug- 
gestion which, however, requires more time before " 
can be accepted as entirely meeting the case. Lisbon, 
after a long period of stagnation at about lf-Ts, 
hardened against the £, the rate moving on the 8th to 
12-2, and to-day to 2-21, it is said owing to a combination 
of currency shortage at the end of the harvest and larg’ 
exports of silver, together with increases ond additions 
to the Government stamp duties. None of the other Con- 
tinental exchanges call for much remark. Berlin is un- 
changed at 18.8 billions, Copenhagen rather = # 
25.50, and Christiania also weaker at 31.25. Riga, Reval, 
and Warsaw remained without movement; the Stock- 
holm rate went a little worse to 16.S0-16.85, a 
Bucharest improved from 850 to 825 during the eae 
All the South American exchanges improved, wit) 7 
exception of Vaiparaiso, which remained unchanged ; = 
from 6d to 64d, Monte Video from 47d to 48d-48)¢. Ex- 
cepting Japan, the Eastern exchanges were all steady w 
strong, Hong Kong advancing from 2s 5d to 2S 5° d, = 
Shanghai from 3s 53d to 3s 52d-3s 6d. Singapore WS 
firm at 2s 41d. The rupee hardened om 
Is sid to 1s 64d, with the advance in silver and 07 large 
sales of Indian cotton to Japan and elsewhere. ore 
latter, it is said, on the other hand, were the cause o! 0" ; 
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shortage of supply, but there was no speculative activity 
‘1 the direction of selling. In addition to Irdia and 
China, the Continent has been lately a buyer of silver 
on a large scale in the aggregate, largely owing to the 
wement to replace paper with metal currency, and high 
levels seem likely to be maintained. 


m 
price 
NATIONAL ACCOUNTS. 

The following table shows the national income and ex- 
penditure during the four days ended October 4th :— 
' (000’s omitted.) 


EXPENDITURE. ie ia Shite 7 
Supply Services ..-... eecteouges 5 POR BOIVOMOG iia. oiccicscisevese< 12.304 
ieee &c., on Debt .....+..-- 21,685 | Amount borrowed Pree 12.466 
Sinking Fund ....-eseeeeeeeeee . 150| Decrease in Exchequer balances 2: 
SUNdTIOS...sseeeeererereeeeereee 275 
—— 27,710 


Revenue for the four days ending October 4, 1924, was 
£.12,304,000, as compared with £.15,893,000 for six days 
ending October 6, 1923. Customs and Excise receipts 
were lower, at £1,254,000 and £865,000, against 
£2,528,000 and £/1,294,000 respectively. The vield from 
Property and Income-tax was well maintained, at 
£3,050,000, against £/5,807,000 fot the longer period. 
Ordinary receipts were £.492,000, against £389,000, but 
special receipts only brought in £81,000, against 
£954,000. The four days’ operations increased the 
National Debt by £:12,466,421, and caused the following 
changes :— 


(000’s omitted.) 


he £ 
Public Department Advances ..+ 23,450; National War Bonds repaid....— 5,808 


Bank of England Advances ....+ 10,500, National Savings Certificates ..— 50 
| Treasury Bills ............00..—— 15,559 

| DIED nce cccccas eeeevesesese™ 67 

+ 33,950 — 21,484 


The floating debt was 
£792,281, 500. 
FINANCIAL YEAR, 1924-1925 (April 1 to October 4). 
£ £ 
«+ 388,202,277 Raised by Revenue... 360,813,154 
Decrease in Balances 4,035,296 
| Amount borrowed .. 23,353,827 


Total eeecerseeece 388,202,277 Total @ecseccees 388,202,277 


Estimates for YEAR 1924-25, 


£ £ 
Ordinary Expenditure 736,848,000 | Ordinary Receipts .. 


increased by £,18,105,000 to 


Total Expenditure 





764,050,000 

Special Expenditure..  3,178,000| Special Receipts.... 30 000,000 
Total eeesevcesoe ee Total ..ccccce 794,050,000 
Surplus ervecseses 4,024,000 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








THE END OF THE GREAT EXPERIMENT. 


Tue first Labour Government has fallen, and Mr 
MacDonald has chosen an immediate appeal to the coun- 
try. He could, as we suggested last week, have found 
a way of surmounting Wednesday’s crisis. Had it not 
been for the looming of defeat on the Russian question 
so closely ahead, we can hardly believe that he would 
have put Party so far before Country as to prefer a 
general election to the institution of an inquiry, whether 
Parliamentary or judicial, into an aflair which has aroused 
an uneasiness, by no means confined, as Mr MacDonald 
‘ects to think, to party politicians or the stunt Press. 
But, seeing no way out of the deadlock on the Russian 
question, and therefore assuming an autumn election to 
ve inevitable, the Premier may well have felt the advan- 
‘ages of an immediate election to have cutweighed those 
| postponement. On national grounds, when an election 
is once seen to be approaching, there is something to be 
said for getting it over quickly and thereby shortening the 
riod of uncertainty which clogs the wheels of business ; 

MacDonald has decided on the earliest possible date, 
amely, Wednesday, October 29th, and thereby avoids 
ollision with the Municipal Elections which are 
‘ue to be held on November rst. On _ the lower 
tactics Mr MacDonald’s decision can be 


readily understood. A climb down on the with- 
drawn prosecution issue followed by three weeks of wait- 
ing for execution would not have been an inspiring pre- 
lude to an appeal to the country; while a firm stand on 
the prosecution issue was calculated to instil the fighting 
spirit into the advanced section of his followers. Wednes- 
day’s debate and the passing of the Liberal amendment 
demanding an inquiry by a majority of 166 were really an 
anti-climax. For the previous day at the Labour Party 
Conference the Premier had definitely burnt his boats by 
delivering a defiant and fighting speech, which clearly 
showed his determination to select the Campbell prosecu- 
tion issue as the occasion of his defeat. The die was cast, 
the guns of the section in the Cabinet which favoured 
accommodation spiked in advance, and the door banged 
before Mr Asquith's eminently reasonable offer to accept 
any form of satisfactory inquiry and to forego Libera! 
representation on the inquiry body. 

In his address to the Party Conference on Tuesday the 
Premier endeavoured to throw upon the opposition parties 
the responsibility for the coming election. In our view 
he entirely failed to shift the responsibility from his own 
shoulders. As regards the actual crisis itself the country 
may not be disposed to attribute the entire blame to the 
Government. But to judge the question of responsibility 
we have to look back over the whole Parliamentary stage 
of the past eight months. When Mr MacDonald entered 
upon his ‘‘high adventure *’ last February his initia! 
speeches appeared to reveal a thorough perception of all 
the implications of the experiment of a Minority Govern- 
ment under the three party system. But the promises of 
his early speeches were never fulfilled. The experiment 
could only have succeeded to the full if the Parliamentary 
machine had been worked with skill, foresight and tact. 
When Mr MacDonald took office he had before him a 
wide field of scarcely controversial effort open to him to 
explore. From the start he received, as he himself ad- 
mitted, an exceptionally large measure of forbearance 
and fair play from opponents both in the Press and in the 
House. There was a general determination to give him 
and his Government every reasonable chance to make 
good use of a unique, if restricted, opportunity for service. 
If those who manage the Party's affairs in the House had 
chosen to follow the obvious path of consultation and 
contact with the Liberal Party, they could have 
built upon this foundation of goodwill a stable position, 
which would possibly have lasted for several years. But 
from the early days the task of contact and consultation— 
unpalatable, perhaps, but essential for any Minority Gov- 
ernment—was conspicuously neglected; and the neglect 
which became more and more conspicuous as the last ses- 
sion advanced, meant clearly that it could only be a matter 
of months before the Government rushed upon an unneces- 
sary defeat. This is the underlying cause of the present 
crisis. We do not blame Mr MacDonald, whose dual 
burden as Premier and Foreign Minister compelled him 
to leave to his lieutenants the conduct and leadership of 
the House of Commons. In this his lieutenants, especi- 
ally Mr Clynes, failed him sadly. Thanks to their failure 
the new experiment has for months past been heading 
straight for the rocks. If all the implications of Minority 
Government had been accepted by those responsible for 
the handling of the position in the House of Commons, 
Wednesday’s crisis would never have occurred, nor, we 
believe, would the Government have steered blindly to 
disaster on the Russian issue. 

We shall not know until the ballot boxes are opened 
whether Mr MacDonald has served his party well by pre- 
ferring dissolution to resignation. But from the broader 
viewpoint of national interest there 1s a great deal to be 
said against his decision. The three party system, under 
which no single party has an independent majority, has, 
we believe, come to stay. We shall in all probability have 
a series of Minority Governments. This system has its 
obvious disadvantages, but it is in our view yreatly prefer- 
able to the alternative of insincere coalition. Moreover, 
the system is capable of being worked snecessfully. But 
it cannot achieve success if the country is to be plunged 
into a general election at frequent intervals. The present 
House of Commons is comparatively fresh from the Con- 
stituencies, and may be taken roughly to represent their 


present wishes. For no new issue of first magnitude has 
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ment, there is much to be said for the view that at least 
one of the other parties—particularly the largest party in 
the House of Commons—should be allowed the oppor- 
tunity of trying its hand before resort is had to the arbi- 
trament of the pelling booth. We think, therefore, that, 
while the main responsibility for the Government’s fall 
rests upon the Government itself, Mr MacDonald’s deci- 
sion to appeal to the country is open to serious question. 

We hold no brief for the Labour Government and are 
counted among the most hostile critics of some of its 
views. But we regret both the occasion and the date of 
its fall. Favoured, no doubt, with a good fortune that 
was denied to his predecessors, but with a persistence 
and vision for which he is entitled to the thanks of the 
country, Mr MacDonald has achieved the great goal of a 
Reparations Settlement, and has furthered the cause of 
world peace. He has brought us to a stage at which the 
world looked to him with confidence for further signal ser- 
vice. In the electoral struggle these successes will be 
weighed in the balance against the failure to make head- 
way in the great domestic problems, concerning which his 
promises at the last election were so far-reaching. We 
cannot pretend to forecast the verdict. But we do con- 
sider that, by his mistaken method in regard to the Rus- 
sian question, and through the Parliamentary failure of 
his colleagues, he has thrown away a unique opportunity 
for continued public service within the limits of sane and 
safe progress dictated by the numerical position at West- 
minster. He now appeals to the country to remove those 
limitations and restore him to power independent and 
unfettered. That is an entirely different proposition, and 
we believe that the country in its wisdom will refuse to 
grant him his request. 

There are other causes for regret at this premature 
election. Once again the contest has come upon us before 
Parliament has instituted a system of voting designed to 
make the House of Commons an accurate picture of the 
people’s will. The continued failure to effect electoral 
reform in this direction is a growing menace to the pres- 
tige of the Parliamentary system. For the omission the 
Liberal Party must share the blame, for had it been able 
to achieve unanimity in its own ranks on a more equit- 
able voting system, it could surely have found oppor- 
tunity to secure that the change would have reached the 
statute book. But of infinitely greater importance are 
the possible consequences of an electoral campaign on the 
position in Europe and in Ireland. Happily, the pas- 
sage of the Boundary Bill has been assured. But the 
fall of the Government that passed it will be powder and 
shot to the enemies of Irish peace. Then, again, there 
is a fear that the political crisis here will lend wings to 
the suspicion which, thanks to the deplorable efforts of 
certain British newspapers and publicists, has gained 
wide currency on the Continent, and especially in Central 
Europe, namely, that Great Britain dislikes the Dawes 
Scheme and will put obstacles in the way of its fulfilment. 
We trust that the leaders of all parties will go out of their 
way to emphasise with all their strength that this country, 
whatever Government may be in power, will honour the 
London Agreement both in the letter and in the spirit, 
and will bend its utmost endeavours towards making a 
success of the new régime in Europe. 


(ne 





PROTECTION—A CHANGE OF TACTICS. 


Arter having gone to the country a year ago on the 
direct issue of a general protective tariff, and come down 
heavily, Mr Baldwin is not anxious te supply Liberal and 
Labour opponents with the destructive ammunition which 
was used against him last November. But he is com- 
pelled by what are called party exigencies to give the 
Protectionists something. One cannot flourish a pro- 
tective tariff before the country ome year as a certain 
cure for unemployment, and, less than twelve months 
afterwards, confess that the remedy may be worse than 
the disease. So if it were only to save the face of him- 
self and his followers, Mr Baldwin would be obliged to 


remain a professed believer in Protection. He is per- 


If, then, one party fails to carry on the Govern- sonally more than this; he is a convinced believer 


and 
so are many among his principal supporters, But after 
the lesson of his defeat he sees the folly of any mop. 
frontal attacks on Free Trade as the fiscal policy peg 
suited to the conditions of Great Britain. the attacks 
will go on, but, as in the late war, the tactics wil] 5, 
changed. Instead of bombardments and assaults, we ay, 
to have the infiltration of prepared positions. There : 
nothing new about infiltration as applied to fiscal policy 
The retention of the McKenna duties after the war, thy 
Safeguarding of Industries Act, with its key industri 

its tariffs against countries with collapsed exchanges, 
and its provisions against “dumping,’’ were measures 
of infiltration. So was the proposed extension of Imperia! 
Preference agreed to by the late Government at Jay 
year’s Conference. Mr Baldwin’s rash’ blunder of 4 
general tariff has by now lost much of the ground taken 
by the Protectionists in the previous six years, but ly 
and his party are not downhearted; they are going to tr 
again on the lines which yielded their earlier successes, 
A general tariff will not be a direct issue in the Election 
cf next month, but we shall get again tariff infiltration 
should Mr Baldwin and his men return to power after 
Christmas. 

He is, fortunately, a plain, blunt man who says what 
he means and means what he says. And this is what he 
said at Newcastle recently. “ I want to repeat what | have 
said on several occasions, that at this forthcoming Election 
the general tariff is no part of our programme. We do 
not stand for it, but we hold ourselves at liberty to sate- 
guard any efficient industry in which unemployment may 
be caused by unfair competition of any kind, to safeguard 
that industry by such a measure of safeguarding as, alte: 
careful study and consideration, may seem to us the most 
effective instrument for that purpose. That has all along 
been our policy since I declared it last January. It is a 
policy to which most people, irrespective of party, in this 
country would to-day give their assent. It is the polics 
for which we stand, and it is an essential policy, having 
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regard to the fact that we support the findings of # 
Dawes Repert, the Commission which we ourselves called 
into being, and, indeed, to support the Dawes Report, and 
not be prepared to take those steps that I have indicated 
would be an act of lunacy.’’ Nothing could be clearer 
than that. The general tariff is in suspense-—for the 
Election of this vear and the Parliament which results 
from it, though not necessarily for any longer period. 
But the policy of the so-called Safeguarding of Industries 
Act is to continue in force, and in the words of one 
of Mr Baldwin's supporters, “is to be speeded up and 
made more productive of tariff results.’’ If the Conserva- 
tives or Unionists, or whatever party label is now correct 
to describe Mr Baldwin’s fellowers, come 
possible Government, we shall see again intensified the 
scramble for the protection of interests, and the wire- 
pulling in Government Departments, which such a policy 
involves. 


ow 
back as a 


They will still have the Safeguarding of Industries Act 
in being as a foundation upen which they can construct 
their new and “‘ effective instrument ’’ for saddling this 
country with protective tariffs. Many people think that 
this Act is dead. That is not so. One portion of it, the 
temporary changes allowing orders to be made against 
goods coming from countries with collapsed exchanges, 
was allowed by the present Government to expire last 
August. But all the rest of the Act remains: Part. L., 
with its enormous list of Key Industries, and its duties 
of 33} per cent., remains in force for two years longer; 
and the dumping clauses remain as permanent legisla- 
tion, though no orders have yet been made under them. 
If there should be an anti-Socialist reaction strong enoug® 
to put the Conservative-Unionists, together with Con- 
stitutionalists like Mr Churchill, in power once more, 
enough of the Act is left to serve as a basis for their pro- 
tectionist operations. 

One curious feature about the mentality of Protec- 
tionists, as typified by Mr Baldwin, is their eclecticism. 
They seem positively to dislike trade with many Europea” 
countries. Mr Baldwin at Newcastle cheerfully handed 
over Russia as a field of trade—for what that countr) 
may be worth—to Germany as Russia’s ‘natural ex- 


ploiter.’’ And he produced once more the strange theory 
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that our “ natural markets "’ are anywhere except. in 
Europe. He allows this quality of naturalness to the 
Dominions, South America, and the East, though why 
the Latins of South America and the Mongols of China 
should be ‘‘natural’’ customers of ours rather than the 
Latins of Europe, the Scandinavians, or the Slavs, has 
never been explained. It has again and again been 
pointed out—and we repeat it now—that Europe still 
buys a third of cur exports, as large a proportion as 
Europe bought before the war. The percentages were 
33-7 In 1923, as against 34 in 1913. We buy from 
Europe one-third of our imports, as compared with 4o.2 
er cent. before the war. The whole of the dominions, 
including India, take very slightly more from us than a 
crippled Europe still takes, and the proportion of our 
trade with the Empire is actually less than it was ten 
years ago, in spite of the alleged benefits of preference. 
Mr Baldwin's ‘‘ natural markets’’ of South America 
and the East are taking now, and took before the war, 
about half of what Europe takes. All his *‘ natura! 
markets’? put together bought last vear just 52.31 per 
cent. of our exports (as compared with 55.3 per cent. in 
1913), and seld to us 41.5 per cent. of our imports (as 
compared with 37 per cent. in 1913). If it was not for 
the purchases of despised Europe, ‘ unnatural ’’ though 
its conduct may be, our toll of unemploved in the staple 
industries would be at least twice the present lamentable 
figures. The whole theory of natural and unnatural 
markets is, of course, nonsense, and has no existence in 
the minds of practical men of business. 








MONETARY IMPROVEMENT IN EUROPE. 

“For the majority of countries given, the vears 1922 and 
1923 have been a period of price stabilisation.’’ So says 
a League of Nations Memorandum on “ Currency, 1913- 
1923,'’ lately issued from Geneva, at the price of 10s. 
It has been drawn up on the same lines as that published 
last vear, with the important addition of a series of notes 
concerning the methods by which the various index num- 
bers are compiled. It is well and clearly written, and it 
is, like its predecessor, stuffed with a banquet of facts 
and figures such as should gorge the appetite of the most 
voracious student of statistics. It deals with currency, 
circulation, prices, exchanges, &c., for all the world, from 
China to Peru, incidentally mentioning that the cur- 
rency of Salvador was put on to a gold basis in 1919, and 
that Venezuela, “ where even during the war gold never 
went completely out of circulation,’’ quoted its exchange 

But it is the improve- 
naturally compels most 


at a premium in November last. 
nent in afflicted Europe that 
attention, especially from the point of view of those who 
hope that this improvement may be greatly assisted and 
furthered by the political settlement that has lately been 
achieved, as far as the agreements of statesmen can 
secure It. 

In the matter of price stabilisation, then, it is gratifying 
to find that 1923 has repeated the record of its predecessor. 
But though this is the general conclusion, it appears that 
there has been a good deal of difference in the aims 
which the various countries heve pursued. “In Austria, 
Danzig, Germany, Hungary, Lithuania, and Latvia, after 
the application of the new monetary law in 1922, though 
hot in 1921, and also in Esthonia, a policy of exchange 
rather than of price stabilisation has been pursued. Atten- 
tion has been concentrated rather on the external than 
the internal purchasing power of money. The policy of 
those countries, on the other hand, whose exchanges 
“re In measurable distance of parity, whose price indices 
range, for instance, between 160 per cent. and 185 per 
cent., has not been so clear. They were not faced, how- 
‘ver, with the necessity of choosing between the alter- 
natives of either allowing their exchanges ro improve and 
Maintaining stable prices, or allowing prices to rise up to 
the level of the outside world, as fixed by a constant ex- 
ange rate. They had reached, that is, the stage at which 
‘onstaney in the one was likely to be accompanied by con- 
Stancy in the other factor.”? The mere reaching of this 


Stage, and staying in it, is surely a considerable achieve-j ance by a member of the Government about a policy of 
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y and apprehs 
Memorandum admits, 
with admirable candour, that the division into vears is 
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not altogether satisiactorv, since the vears do not coin- 


that have marked the period. The 


cide with the periods in which boom, slump, 


and quies- 
cence in all 


prices occurred. But after entering these 
cautions and caveats, the improved stability 
in the past two vears remains a very striking fact. “In 
China, Finland, Italy, Palestine, Sweden, ‘Switzerland, 
and the United States of America the average deviation 
in 1923 was less than 2 per cent.; while in Canada, Den- 
mark, India, New Zealand, Spain, and South Africa it 
was less than 2 per cent. in both 1923 and the previous 
year. 


ot prices 


Particularly important to the world in general has 
been the marked stability ef prices in the United States, 
in spite of their ever-increasing stocks of gold.’" Cer- 
tainly it Was most important, but many people in the 
countries which are struggling to restore their currencies 
to parity with America’s believe that their task would 
have been a good deal easier if the policy of the Federal 
Reserve Board, in sterilising the continued additions to 
America’s gold store had not been quite so successful. 
One consequence has been that, in spite of the reduction 
in price fluctuations, there has been a tendency for the 
discrepancy between the American index and those of other 
countries to increase—to take our own example, there 
was, at the end of 1922, no discrepancy between our index 
number and America’s; but at December, 1923, owing to 
the slight upward reaction here, there was a discrepancy 
of 8 per cent. The high ideal set up and acted on by the 
United States has thus made the task of recovery to par 
rather more difficult for her poorer neighbours, whose 
monetary policy is complicated by unemployment 
problems. 

As was to be expected, this stabilisation of prices ts 
attributed, as a matter of course, by the League of 
Nation’s Memorandum to the stabilisation of monetary 
conditions. A table showing the note circulation, as a 
percentage of the circulation of 1919, brings out the 
important fact that in the great majority of countries both 
inflation and deflation of the note circulation had ceased 
by 1923. Moreover, ‘‘ of the 34 countries given, only in 
Russia, Germany, Portugal, and Greece were the banks of 
issue being directly used during this year for the purposes 
of covering Governmental deficits. To these four should 
be added Hungary and Poland’’ (which figure in a 
different table), but ‘‘ of these six countries all except 
Portugal and Greece have by now (April, 1924) taken 
definite measures to render the note issue independent of 
the Government finances.’’ Thus it seems that history 
has justified the faith of those who preached the simple 
and commonplace, but persistently ignored Goctrine, that 
if only Governments would learn to balance their 
Budgets, or finance deficits by real loans raised from in- 
vestors, and forswear the use of the printing press, cur- 
rency matters would soon be on the mend. It used to be 
argued that when once a country was involved in. the 
vicious circle, such reform was impossible. But, in fact, 
when the vicious circle has whirled round long enough, it 
compels reform by ceasing to provide the delusive benefit 
that led to its introduction. As the Memorandum says, 
‘‘the growing distaste for a currency the possession of 
which entails an inevitable loss to the holder, rendered it 
increasingly difficult for the (German) Government to 
cover its deficits by the printing press......... The condi- 
tions obtaining in Germany in the autumn of 1923 thus 
rendered a currency reform inevitable, because it had 
become almost impossible to find anyone on whom to im- 
pose the tax which inflation entails.”’ 

When we turn to the section of the Memorandum that 
deals with exchange, we find that there was a very 
general tendency for European exchanges to de- 
teriorate during the year 1923, “ and indeed, with 
the single exception of Latvia, in no case was 
the December average for this year above that 
for 1922.’’ This apparent decline, however, is to a certain 
extent deceptive, arising merely because December aver- 
ages only are taken, and because the dollar happened to 
have appreciated temporarily at the end of 1923. In the 
case of sterling, it will be remembered that we were 
suffering in England from a “‘ flight from the pound "’ on 
a quite considerable scale, owing to an indiscreet utter- 
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inflation for the relief of unemployment, followed by 

litical crisis and fears as to what might happen if the 
Laboler Party came into office. In spite of these acci- 
dents, however, the annual averages for 1923 are still re- 
assuring, for they show that in the case of many impor- 
tant countries—including Sweden, Holland, England, 
Czechoslovakia, and Finland—the mean exchanges for 
1923 were closer to parity than during 1922. 

A very interesting and important point is brought out 
by the Memorandum’s section on gold—namely, the in- 
creasing preference shown by many countries for interest- 
bearing foreign assets as cover for note issue rather than 
gold. Thus, Siam has, since 1917, gradually converted 
the whole of its exchange reserve into readily realisable 
assets. India has directed her policy towards holding the 
gold standard reserve almost exclusively in the form of 
sterling securities ; and ‘* the statutes of all the new central 
banks in all countries in which a currency reform has 
lately been carried out treat gold and liquid foreign assets 
as of equal value as cover for notes......... This growing 
preference for interest-bearing assets over gold......... 
constitutes, without doubt, one of the most important of 
monetary tendencies at a time when the international dis- 
tribution of gold is continually becoming more and more 
unequal.’’ Perhaps the Memorandum slighily exagger- 
ates the importance of the countries which have allowed 
their monetary policy to be dominated by this tendency ; 
but it is evidently very prevalent, and must cause some 
heart-searchings in the United States, whose reserves ‘‘ at 
the end of 1923 exceeded the total domestic stocks in 
Europe by almost 45 per cent., and amounted to nearly 
one-half of the total gold reserves of the world, exclusive 
of foreign holdings, which are largely double-counted.”’ 





WAGES IN THE BUILDING INDUSTRY. 
(BY A CORRESPONDENT.) 


Tue terms of settlement of the recent dispute in the 
building industry provide for the stabilisation of rates of 
wages for a period of nearly eighteen months. It is 
opportune, therefore, to examine the present position of 
wages in the industry, with reference to the changes which 
have occurred during the last ten years. Under the exist- 
ing system rates of wages are fixed on a_ national 
basis, the various towns and districts in Great Britain, so 
far as they are covered by the organisations of employers 
and operatives, being allocated to certain grades. For 
each grade uniform rates of wages for skilled men and 
labourers respectively have been fixed by the National 
Wages and Conditions Council. This grading scheme 
provides for sixteen grades outside London, with intervals 
of $d per hour in the case of craftsmen, between the rates. 
To several of the grades, however, more particularly those 
for which the lowest rates have been fixed, no towns are 
at present allocated. The number of towns in each grade, 
according to information published by the Ministry of 
Labour, is as follows, the rates of wages shown in 
brackets being those for craftsmen and labourers respect- 
ively :— 


Grade A (20d, ) ..-+ee 185 Grade B 1 (174d, 1334)...... 77 
- ae 94a, 1 eeeene 1 , B2(17d, iat ececee 40 
. AQ aa) wake 24, «BB 3 (164d, 125a)...... 80 
» Ad (1Bsd, 14d) ...... 61 ., ©1(16d, D scccce 17 
» B (18d, 133d) ...... 21, C2 (5gd, 11ga)...... 5 
The weighted average of the rates fixed under this 


scheme is 18.4d per hour, equivalent to 71s 3d per week 
on the basis of a 464-hour week in the case of craftsmen, 
and 14.0d per hour, or 54s 3d per week in the case of 
labourers. The latter rate, it will be seen, is about 76 
per cent. of that applicable to the skilled workers. The 
average of the hourly rates at the end of 1920, when 
wages were at their highest level, was 25.8d per hour in 
the case of craftsmen, and 22.7d per hour in the case of 
labourers, the latter being 88 per cent. of the skilled 
men’s rate. A comparison of these figures with those 
relating to the present date does not, however, tell the 


full story of the movement in wages. During the period 
of falling wages, from 1921 to 1923, the operatives in th 
lower-paid districts succeeded in a very marked deeves te 
improving their position relatively to those in the istech. 
paid towns. At December, 1920, the national! eradin, 
scheme had not been adopted, but the various towns bea 
been allocated by the Area Joint Councils to grades which 
corresponded with those subsequently adopted by the 
National Council. The following table, which relates to 
about 500 towns, shows in a striking way the extent red 
which the position of the lower-paid towns has improved 
since the end of 1920 :— 
NR ees 
Percentage of Towns | Percentage of Towns 
in Each Grade, 














Grade in Each Grade. ieee 4 
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It will be seen that, although a small proportion of the 
grade A towns have been de-graded, there has been a 
considerable up-grading in the case of towns formerly 
graded C to C 3. ; 

On the other hand, it will be noticed that the average 
rate of wages of unskilled labourers has been reduced 
since 1920 from 88 per cent. of the average for skilled 
men to 76 per cent. As a result of the successive in- 
creases in wages during the war period the ratio of the 
rates for the two classes had departed considerably from 
the normal, and it was obvious that steps should be taken 
to restore the position. This was accomplished by 
arranging reductions in wages in 1921 of greater amounts 
for labourers than for the craftsmen. 

Turning now to a comparison between present rates of 
wages and those prevailing in 1914, we find a consider- 
able development in the levelling up of the rates in dif- 
ferent towns and between different classes of skilled 
workers. On the latter point it may be remarked that 
before the war rates of wages were usually fixed inde- 
pendently for the various occupations in a town, and it 
was rarely found that all the skilled workers received the 
same rate, whereas to-day no distinction is made, in the 
great majority of towns, between the different occupa- 
tions. Information is not available for the whole of the 
500 towns for 1914, but an analysis of the rates in about 
half that number produces the following result :— 
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The rates of wages prevailing in the same towns at 
September, 1924, are as follows :— 


Rates of Wages———— 





Percentage Bricklayers and 
of Painters. Labourers. 
Towns d d 
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These figures indicate clearly the extent of the levelling 
up of the rates between different towns, and, by way of 
exemple, between two skilled occupations. 

The average rates of wages for the 250 towns in 1914 
were 8.9d, 8.0d, and 6.1d in the case of bricklayers, 
painters and labourers respectively. For the same towns 
the averages for September, 1924, are 19.0d, 19.0d, and 
14.5d, showing increases of 113, 138, and 138 per cent. 
It should be noted, however, that the increases in hourly 
rates between 1914 and 1924 included certain advancet 
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rranted in order to maintain weekly wages at a uniform 

level after reductions in hours of labour, and that the 
rcentage increases in weekly full-time rates of wages 

would be appreciably lower than those in hourly rates. 
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THE AMERICAN PRESIDENTIAL CAMPAIGN. 
(BY A CORRESPONDENT. ) 


Amonc the political experts of the United States the 
general conclusion at the present time is that only Presi- 
dent Coolidge has a chance of obtaining a clear majority 
of the 531 votes available in the Electoral College. But 
Mr Clinton Gilbert, an experienced appraiser of political 
situations, and a Republican in his sympathies, writing 
recently in the New York Evening Post, would only claim 
as certain for Coolidge 295 votes, and Senator Simeon 
Fess, of Ohio, also a Republican, keeps his estimate at 
the modest total of 247. Even Mr Gilbert's estimate 
leaves a perilously small margin for the Republicans, and 
impartial authorities reckon that Davis and La Follette 
between them cannot possibly fail to secure less than 266 
votes. Davis is certain of 160 votes from the States of 
the ‘‘ Solid South,’’ and now that Governor “ Al ’’ Smith 
has agreed to run again for his present office, he is likely 
to bring the 47 votes of the State of New York to the 
Democrats, which, without any other gains, would give 
them a total of 207 votes. Senator La Follette is con- 
ceded Winconsin, Minnesota, the two Dakotas, and 
Montana, making a total of 39 votes, and his chances of 
at least doubling that number from other States like 
lowa, Nebraska, and Kansas are excellent. In any event, 
it seems unthinkable that between them Davis and La 
Follette can secure 20 votes over and above those con- 
ceded to them, which would make a majority for Coolidge 
impossible. 

Under such circumstances the absorbing speculation in 
American political circles is what will happen when the 
Electoral College finds itself unable to deliver a President 
to the American people. Twice before in American history 
such a contingency has developed. In 1800 Thomas Jeffer- 
son and Aaron Burr received an equal number of votes in 
the Electoral College, and the terms of the original Con- 
stitution threw the election to the House of Representa- 
tives. In it the Federalist party, under the guidance of 
Alexander Hamilton, whose feud with Burr culminated in 
a duel and his own death, gave their votes to Jefferson 
and ensured his election, Burr becoming Vice-President. 
But this contest revealed some flaws in this part of the 
Constitution, and in 1803 the twelfth amendment, which 
now regulates the procedure, was adopted. It retains the 
original scheme for the choice of a President by the 
Electoral College, but it also provides that if no person 
secures a clear majority of the College ‘‘ then from the 
persons having the highest number, not exceeding three, 
on the list of those voted for as President, the House of 
Representatives shall choose immediately, by ballot, the 
President. But in choosing the President, the votes shalf 
be taken by States, the representation from each State 
having one vote; a quorum for this purpose shall consist 
of a member or members from two-thirds of the States, 
and a majority of all the States shall be necessary to a 
choice. And if the House of Representatives shall not 
choose a President, whenever the right of choice shall 
devolve upon them, before the fourth day of March next 
following, then the Vice-President shail act as Presi- 
dent, as in the case of the death or other constitutional 
disability of the President. The person having the 
<reatest number of votes as Vice-President shall be the 
Vice-President if such number be a majority of the whole 
number of electors appointed, and if no person have a 
majority, then from the two highest numbers on the 
list the Senate shall choose the Vice-President ; a quorum 
for the purpose shall consist of two-thirds of the whole 
number of Senators, and a majority of the whole num- 
ber Shall be necessary to a choice. But no person consti- 
tutionally ineligible ‘to the office of President shall be 
eligible to that of Vice-President of the United States.” 

The new alternative plan was tested out for the first 
and only time exactly too years ago in the election of 
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1524. General Andrew Jackson, popularly known as 
“Old Hickory,’’ got a plurality of the popular vote, but 
neither he nor his three competitors, John Quincy Adams, 
Henry Clay, and W. H. Crawford, secured a majority 
of the votes in the College. The election then went to 
the House of Representatives, and there Clay, who was 
Speaker, induced his followers to support Adams, with 
the result that the latter, receiving the votes of 13 States 
as against Jackson’s 7 and Crawford's 4, was elected. 
Clay became Secretary of State in Adams’ Cabinet, but 
the transaction damaged his prestige, and is generally 
alleged as one of the chief reasons why the ablest 
American politician of his generation failed to reach the 
White House. 

The operative results of the 12th Amendment can thus be 
summarised : -—1. If the Electoral College fails to give any 
result, the word “immediately ’’ in the amendment decrees 
that the choice must devolve upon the present House 
of Representatives, not the one to be elected in Novem- 
ber. 2. The balloting in the House will be by States, 
each State having a single, and States which cannot give 
a majority to one candidate because their representation 
is equally divided will be unable to vote. 3. A majority 
of all the States, namely, 25, will be required for a choice. 
4. If the House has not made a selection by March 4th, 
any Vice-President chosen by the Electoral College will 
automatically become President, and if none has been 
chosen, the Senate must select one. 

Now, Congress does not meet till February roth, and 
it will have at its disposal only 22 days to provide the 
country with a President, for he must be inaugurated 
on March 4th, or the whole machinery of the Government 
of the Republic will be thrown into confusion. It will 
be a hectic three weeks of intrigue and manceuvre, but 
several known factors govern the situation, and make 
some forecast of the outcome possible. The House must 
choose between the three highest candidates according 
to the original election returns, and these will un- 
doubtedly be Coolidge, Davis, and La Follette. La 
Follette has no chance in the present House, for he can 
only command the votes of two States, Wisconsin and 
North Dakota, and is not definitely certain of the latter. 
Then five States will have their vote sterilised because 
their delegations contain an equa! number of Republican 
and Democratic members. Forty-one States will, there- 
fore, be left to determine the result, and of their delega- 
tions, 21 contain a Republican and 20 a Democratic 
majority. Coolidge would, therefore, be 4 votes short of 
a clear majority, and Davis 5; and even if La Follette 
threw to either of them his 2 votes, a majority would not 
be available. ae 

Meanwhile the Senate, with its present personnel, would 
be trying for the first time in its history to elect a Vice- 
President. On the assumption that a Republican vacancy 
now existing is filled by a Republican, the political colour 
of the present Senate shows 46 Republicans, 42 Demo: 
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crats, and eight followers of Senator La Follette, . 
cluding the two Farmer-Labourites. Here, again, both 
the old parties fali short of a clear majority, and the 
situation may well be at the mercy of La Follette and his 
supporters. The choice is restricted to the two highest 
candidates for the Vice-Presidency shown by the College, 
and it is reasonably certain that General Dawes (Republi- 
can) and Governor Bryan (Democrat) will remain in the 
field. 4 

Now it is almost unthinkable that the Progressive group 
will vote for General Dawes, who has been turning his 
chief batteries against them and assailing them as 
Socialists, ‘‘ Reds,’’ and destroyers of the sacred Consti- 
tution. He could only be elected if a group of Conserva- 
tive Democrats like Senator Bruce of Maryland, who 
dislike the name of Bryan and all it signifies, were to 
support him. But the chances of electing Governor 
Bryan, if the choice came to the Senate, would be so good 
that no Democrat would dare to contemplate such 
treachery to his party as making a gratuitous gift of the 
Presidency to the Republicans. Governor Bryan, like his 
more celebrated brother, William Jennings Bryan, has 
always been more or less of a Radical. He has given 
Nebraska very progressive government, has many points 
of contact and sympathy with La Follette and his fol- 
lowers, and, being a Westerner, is familiar with the 
problems in whose solutions they are specially interested. 
Despite his skull-cap and other eccentricities, he is a 
shrewd and capable politician, who has hitherto been 
overshadowed by his brother; but the Progressives in the 
Senate would find little difficulty in voting for him and 
justifying their course to their constituents. Indeed, 
Senator La Follette would think it a mighty jest to put, 
after all these years, a Bryan in the White House, with 
William Jennings—the béte-noire of the ‘* big business ”’ 
interests of the East, at his elbow. The Progressives 
must vote for somebody, or there would be no President 
when March 4th arrived, and chaos would ensue till the 
Supreme Court had given a decision authorising Con- 
gress to pass a law saying who should be temporary 
President until a new election could be held. If, there- 
fore, the election goes to Congress, Governor Brvan is 
rated the highest to-day, and Republican papers are 
already alleging that the Progressives have concluded 
a secret bargain to put him in the White House, with a 
guarantee that he will choose a Radical Cabinet and pursue 
Radical courses. The banking and industrial interests will 
strain every nerve to avert such a result, so calamitous in 
their eyes, and the suggestion is being hazarded that if 
the election goes to Congress, and a deadlock is 
threatened in the House of Representatives, powerful 
pressure will be exercised upon the Republican leaders to 
allow a Republican member from each of the “ sterilised ”’ 
States to abstain from voting. 
five additional States to the Democrats, and bring to the 
White House Mr Davis, in whose conservatism and 
general friendliness Wall Street and its allies have com- 
plete confidence. But the result of such a manceuvre, 
exposing as it would the cynicism and similarity of .out- 
look of the two old parties, would give a tremendous 
impetus to the Progressive movement, 


Such action would give 





us to ’ _m and probably 
ensure its immediate organisation upon a permanent 
basis. 
_— 
THE PRICE OF WHEAT. 
(BY A CORRESPONDENT.) 
Tue House 4 5 he atters i 
touse of Commons had matters on its Agenda 


last Wednesday of greater popular interest tha 


answer of the President of the Board of 
inquiry respecting the price of wheat. 
pronouncement of Mr 
careful consideration. 


n the 
Trade to an 
None the less, the 
Sidney Webb merits the most 
The Northern Hemisphere, in his 
opinion, had a bare sufficiency of wheat, but last vear at 
this time it had a superfluity. Prices to-dav, therefore, 
were not abnormally dear so much as those of a year 
ago had been abnormally cheap. 
Reference to actual figures go far to justify the Presi- 
dent of the Board of Trade, whose intellectual integrity 
forbade.a facile deprecation of the recent rise in prices 
as unfortunate or uncalled for. The precise price of 


out of business if they reaped only 20 bushels to the acre 








wheat in the pre-war year was rather under 
over 8s per cwt, and a year ago it stood at jos, 
when the cost of living showed an index number o; 


than 


175. Eight to ten being as 100 to 125, the price 
of wheat was, on the face of it, far lower thay 


the general situation justified. That this view was th, 
true one was shown by the heavy fall, 235,000 acres, 
the home wheat acreage for 1924. The main factor was 
the Canadian crop. The great overseas producers of 
wheat always have a far greater margin of possibilities 
than the older, settled lands. English farmers would go 


in 


“s 


but when the Canadian harvest attained that standard 
the world wondered. It was four bushels above the aver- 
age, and this on 22 million acres was 88,000,000 bushels 
Every bushel of this was surplus wheat, and by this dat 
last year it was waiting, eagerly soliciting, buyers 
Mark lane and elsewhere. To-day the general index 
number, 175, would mean wheat at 14s per cwt, and that 
in September was the price. 

What has happened since Michaelmas is that wheat, 
while making only 12s for English new crop (which is 
out of condition through the damp weather), commands 
10s for good dry foreign, and it is this rise of fine Cana- 
dian, good Australian, Argentine, and Indian which has 
been adduced by Mr Webb. 

The attention of the public has been more immediate) 
directed to the price of flour, which has been advanced to 
26s 6d per bag, the price a vear ago being 19s only at 
this date. Millers are described as ‘‘ crying out before 
they are hurt’’; more accurately, they might be said t 
be acting as though all their wheat were costing them 
16s per cwt, which is not the case. The present official 
straight-run flour, by no means a top grade, contains at 
most 25 per cent. of this dearest wheat; its quota oi 
English costs only 12s to 13s per cwt. This latter needs 
conditioning, but expenditure on that process is not 
heavy. Every mill, more or less, has its conditioning 
appliances and arrangements. The cost of the wheat 
does not, it may fairly be said, of itself justify the 
charge for flour. The millers’ defence lies in 
direction. 

The cause of flour rising 1s 6d per bag, a serious tn- 
crease, on October 8th was the publication, on the 6th, ot 
the stock returns for London. These are 


present 


' 


anotn: 


ascertained 
quarterly, and the returns collected on October ist, repre- 
senting stocks to meet the early winter, are especialy 
important. Only 25,000 quarters of wheat were disclosed, 
or just one-fourth of a reasonable reserve, one-cight or 
tenth only cf what, with forty-seven million people to teed, 
a really prudent administration might be expected, were 1 
a State affair, to keep in hand. It is, however, ** no con- 
cern ’’ of the Government in this country ; on the import- 
ing firms of London, therefore, the burden of replenishing 
the granaries must fall. That they would rise to the 
occasion nobody, happily, doubted, but that they wou’ 
charge well for their enterprise few doubted cither. The 
millers have put up flour 1s 6d per bag at a bound, be- 
cause they foresee having to pay in November and Decem- 
ber at least 1s 6d per ewt more for that portion of their 
wheat coming from oversea. And the new English will 
at least cost the extra sum involved in conditioning. — 

Is the new price of wheat, which means a 1o}d loal, 
likely to last? The President of the Board of Trade was 
careful. He pcinted out that he was only prepared to 
speak of wheat in the Northern Hemisphere. The harvests 
of the Southern Hemisphere begin to be reaped in the first 
week of December in Queensland and the Corrientes 
(Northern Argentina), and conclude in the last week ol 
January in New Zealand and the Valdivia district of € hile. 
Both Australasia and South America have remarkab!) 
settled harvest weather, and by Christmas the markets 
know what the Southern Hemisphere has in the way - 
surplus. The present promise is high. Australasia should 
have ten million cwts more wheat to ship in 1925 than m 
1924, and South America should have fifteen millions more. 
Both regions report an increased wheat acreage, and this, 
of course, greatly increases the probability of increased 
outturn. November and early December are, howeve', 
critical periods in both producing areas, answering to ou 
June and early July, but the main danger—in contras! 
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and drought. Not for many years have the prospects of 
Antipodean harvests had their present importance. Specu- 
lation is already afoot; new crop Argentine wheat for 
January shipment has been offered at 14s 6d, and 14s has 
been paid; new crop Australian, also for January shipment, 
has been offered at 15s 6d, and 15s per cwt has been 
paid. The first will be here in later February, the second 
should arrive before the close of March. It is these new 
crops which will fix the price of bread in Great Britain 
for the earlier half of 1925; at present the outlook is for 
their fixing it a little in buyers’ favour as compared with 
iold as a price for November and December. 








Notes of the Week. 


Ireland and the Political Crisis.—Although the threats 
to the life of the Labour Government have been inter- 





preted by enemies of Irish peace as deliberate attempts 
to find a way out of implementing the Treaty of 1921, our 
prophecy of last week, that whatever course the crisis 
might take, the passage of the Irish Bill to the Statute 
The House 
of Lords has passed the Bill without amendment (though 
with criticism), and the Royal 


Thursday. The 


Book was assured, has proved to be justified. 


Assent was given on 
debates in the House _ pro- 
surprise. Lord appeared in the 
champion — of 
that the Bill to set up a 


Upper 
duced one Grey 
unexpected rdle of a Ulster’s plea, 
Boundary 


constitutes a breach of pledges given to 


Commission 
Northern 
lreland—a breach comparable to that which would be 
committed if our obligations to the Free State under the 
lreaty were not implemented. While sharing to the full 
in the general regret at the necessity for this week’s 
legislation, we have previously stated our view that, 
while the new Bill completely fulfils our obligations to 
the Free State both in the letter and the spirit, it does 
net represent a breach of faith with Ulster. We may 
admire Lord Grey tor so frankly stating the opposite 
opinion, for that opinion, incidentally, runs counter to 
those of his political party; but we find nothing convinc- 
ing in his arguments. But if Lord Grey surprises us with 
this opinion, he surprises us doubly with the thesis that 
he builds upon it. He thinks ‘there is much to be said 
1€ course ’’ of saying to the Free State :—* We are 
very sorry, but we cannot fulfil our obligation to you.’ 
La rd Grey faces the consequences, and frankly avows 
t ‘I do not see,’’ he re- 


hy 
4 
for t} 
iOTr U 


that he is not afraid of them. 
marked, * what we have to lose with the Free State being a 
public.” Lord Grey, we cannot doubt, is as eager for 
Irish setheeabiek a anyone, and he sees that that can 
only come through an agreement between Irishmen them- 
selves Rut dees he reaily think that such agreement will 
ee brought nearer by a British policy that would set Mr 
ce Valera in the saddle? That weuld be the first result 
! Lord Grey’s advice were te be taken, and we fear, as 
tis, that these views, expressed with the weight which 
all utterances of this statesman carry, will afford sub- 
stantial encouragement and assistance te the extremist 
‘actions, both of the North and of the South. In our view, 
Lord Grey’s attitude towards the Boundary Bill is based 
®n unsound feundations, while the policv which he advo- 
cates is strangely devoid of that quality of statesmanship 
‘or which he himself has deserved and achieved so great 
a reputation. 


ry 





_The Break-down of the Egyptian Conversations.— 
Zaghloul Pasha left England last Tuesday without 
making any announcement as to the result of his con- 
‘ersations with Mr MacDonald, but the information has 
“Pig supplied in a despatch of the same date from Mr 
MacDonald to Lord Allenby, the British High Commis- 
sioner in Egypt, which has been published as a White 
Paper. On all the points reserved for discussion at the 
‘ime when Great Britain withdrew her protectorate and 
recognised the independence of Egypt in 1922, the 
“<yptian Prime Minister appears to have shown himself 
completely intransigent. He has demanded the with- 


drawal of all British forces from Egyptian territory: the 
withdrawal of the British financial and judicial advisers ; 
the cessation of British control over Egyptian foreign 
policy; the abandonment of the British Government's 
claim to protect foreigners and minorities in Egypt; and 
the abandonment of its claim to share in any way in the 
protection of the Suez Canal. Mr MacDonald raised the 
question of the Canal straightaway, inasmuch as its 
security is of vital interest to the British Empire, both in 
peace and in war, and the break appears to have occurred 
over thts Guestion before that of the Sudan was discussed 
in detail. 


As regards the Canal, presumably, the status 
quo will automatically continue until some agreement is 
reached—that is, the British garrison will remain in its 
present strength and its present quarters in Egypt until 
some alternative method, satisfactory to both parties, has 
been found for the military protection of the Canal. It 
would be reasonable for the Egyptians to contend that 
this object, vital though it is to the British Empire, need 
not be, and ought not to be, secured by the cantonment 
of British troops in all and every part of a juridically inde- 
pendent country, and it is incumbent on the Committee of 
Imperial Defence to determine, in the hght of the best tech- 
nical advice, what is the narrowest zone to which the 
British garrison can be confined in Egypt without 
prejudice to the security of the Canal itself. We must 
make it clear that our anxiety for the protection of the 
Canal is genuine, and that it has no ulterior motive 
that it is not, in fact, a pretext for keeping the Nile Valley 
under our military control. On this point, Mr Mac- 
Donald, in his despatch, has given the most positive assur- 
ances, and he rightly says that there is no reason why 
accommodation is impossible, given goodwill. Here we 
can rest on the status quo and leave it to time to bring 
the political leaders of Egypt into a more accommodating 
frame of mind. The status quo will not, however, con- 
tinue automatically in the Sudan, for there the British 
and Egyptian Governments are not the only two parties. 
The most important party are the Sudanese, and the 
Egyptian officials and other residents in the country have 
now for some time been engaged in an organised attempt 
to make the status quo unworkable by undermining the 
loyalty of the Sudanese population towards the present 
régime. Mr MacDonald’s reference to this situation is 
the gravest passage in his despatch. ‘* His Majesty’s 
Government,’’ he writes, ‘‘ have no desire to disturb 
existing arrangements, but they must point out how in- 
tolerable is a status quo which enables both military and 
civil officers and officials to conspire against civil order ; 
and unless the status quo is accepted and loyally worked 
until such time as a new arrangement may be reached, 
the Sudan Government would fail in its duty were it to 
allow such conditions to continue.’’ The Prime Minister 
seems to contemplate a_ situation in which the Sudan 
Government will be forced to suspend the condominium 
in practice, and to carry on with the services of British 
and Sudanese alone, and it is hard to believe that the 
Egyptians will be consulting their best national interests 
if they force this drastic remedy upon us. If once the 
Egyptian element is eliminated from the Sudan Adminis- 
tration at this stage, is it likely that it will ever recover 
its position in it? The Egyptian personnel does not 
occupy the highest and most difficult posts for which the 
Sudanese will not be qualified for a considerable time to 
come; they fili those subordinate positions in which a 
native Sudanese staff could most easily replace them. 
The moral is that a reasonable attempt to find an accom- 
modation on the several points at issue between the 
British and Egyptian Governments is as much to Egypt's 
interest as it is to ours. 
BR a 

The Defeat ot the Communists.—‘ Communism as we 
know it has nothing practical in common with us. It is 
the product of Czarism and war mentality.’ No sentence 
in the Prime Minister’s presidential! address at the Labour 
Party Conference evoked louder and more spontaneous 
cheers from all parts of the Queen’s Hall than this. lt 
showed how little the Communist fraction counts inside 
the mass of politically organised Labour, in spite of the 
advertisement that has been recently given to it. During 
the last eight months the Communists’ propaganda has, 
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on their own showing, been going on with exceptional 
activity ; they had hoped to gain by the opportunity for 
destructive criticism afforded them by the position of a 
Labour Government in office with a minority of votes. 
As a matter of fact, Communism has gone back continu- 
ously ever since 1921. This year’s Conference, indeed, 
registered a defeat more complete than anyone had fore- 
told. Not only was their renewed application for affilia- 
tion rejected by a greater majority than in any preceding 
year— 3,185,000 to 193,000, against 2,880,000 to 366,000 
in 1923. More than that, the Executive’s second resolu- 
tion, moved by Mr Frank Hodges, excluding members 
of the Communist Party fron: endorsement as Labour 
candidates, local or national, was carried by 2,456,000 
votes to 654,000, after a debate in which all the honours 


went to the speakers for the motion for exclusion, who 


argued not on tactics, but on fundamental difference of 
principle and on a reasoned opposition to the use of force. 
The Conference went further. It carried its own decision 
to its logical end, and, by a majority of 256,000, accepted 
a resolution in the name of the Sutton Labour Party, 
excluding Communists from membership of the Labour 
Party. This last decision was something of a surprise, 
and the smaller majority was due partly, no doubt, to 
this fact, and partly, one may hazard, to a recognition 
of the problem that will be at once presented in the appli- 
cation of such a test—a difficulty that arises, to some 
extent, in relation to candidates. It will, however, 
accelerate the process of defection from the Communist 
ranks, which had already been induced by resentment 
of the stiffer dictation recently announced from the head- 
quarters of the Third International. Anyhow, the formal 
position is now clear enough The accusation of “ Bol- 
shevik *’ no longer lies against the Labour Party; it has 
shaken its skirts clear of its awkward allies. There can 
be no recurrence of such incidents as those of the Wool- 
wich bye-election of 1921, or, more recently, of the 
Kelvingrove bye-election of 1924. Of course, it is ad- 
mitted by members of the party with most experience, 
that it is one thing to exclude members of the Communist 
Party, another to exclude Communists. Reliance, how- 
ever, is placed on the fact that furtive and secretive move- 
ments have never had much hold on British politics. 
Whatever be the case abroad, here a party which has to 
hide its name, and conduct its activities in the dark, is 
not likely to gain new adherents. It would seem, there- 
fore, that for the time being, at any rate, a definite check 
has been put on Communist progress in Great Britain. 





The Stock Exchange and the Election.—Stock Exchange 
markets are regarding the present political crisis in a 
manner much more placid and_ philosophical than 
eleven months ago, writes a Stock Exchange corre- 
spondent. At that time a shiver of apprehension 
ran throughout most of the markets. A Labour Party 
had never been in power before, and although Mr Bonar 
Law had coquetted with the question of capital levy, and 
Mr Winston Churchill had given railway nationalisation 
an unexpected benison, the fear of the Labour Party doing 
something dramatic in both these directions seized upon 
the Stock Exchange mind, and depressed security prices. 
Business suffered, last year, a severe check during the 
month which intervened between the dissolution of Par- 
lament and the General Election, but, so far as can 
be seen at present, is not likely to undergo much 
disturbance this time except from the natural and in- 
evitable effect that will be produced by a diversion of 
public interest from financial into political channels. 
Home Railway prices started to go better upon the Dis- 
solution being announced. Gilt-edged stocks are good 
throughout. There is a hard tendency in most of the 
investment markets. A few areas, such as the tea 
market, for instance, where a bul! account exists, have 
come under the ban of the political situation, but the 
Stock Exchange views with composure the probable 
prospect of the Election’s outcome. It is thought in 
the House that the Labour Party will be returned again, 
but with a working majority not greatly increased, and 
that, if this should turn out to be the case, the political 


position will be much the same after the Election a 
it stands to-day. There are no dealings in Majoritie: 
at present, but a little market has sprung up in the a, 
which the Labour Party is likely to secure, and the price 
of these was called, at the opening of the business, 200 ¢, 
210. The middle price is about a dozen seats more tha: 
the Labour Party commands at present, and if the Elec. 
tion materialises upon the lines such as this quotation 
indicates, Stock Exchange opinion maintains that no grea: 
damage is likely to accrue to the country by reason o: 
a General Election, which is regarded more as a nuisan 
than a necessity. 


‘ 





Coal Trade Finances.— The financial position of the 
South Wales mining industry goes from bad to worse. 
writes our Cardiff correspondent. The joint audit for 
August shows a further loss of £/230,021, or 1s 3.43 per 
ton onan output of 3,531,916 tons. This the third succes- 
sive month in which the industry has been worked at a loss, 
the deficit in June having amounted to 1s 4.9d, and in July 
to o.o1d per ton. The owners, therefore, were unable 
in respect of the August trading to obtain a penny of the 
standard profit provisionally provided for under the new 
national agreement. The deficiency, according to the 
terms of the agreement, amounted to £497,220, and this 
addition brings the total deficiency carried forward to the 
large sum of £2,180,026. The wage certified as payable, 
subject to the retention by the owners of their share of the 
surplus available after meeting the cost of the standard 
wages and their standard profit, is only 16.08 per cent. on 
the 1915 standard rates, but the wage actually payable 
under the minimum wage clause is 42.22 per cent. on those 
standard rates, and it is the liability of the owners to 
pay this minimum wage that explains the absorption by 
wages of the owners’ standard profit of 15 per cent. of 
the standard wage, their 12 per cent. of the surplus avail- 
able after paying the standard wages and other costs, 
and the net loss of £230,021. The output was lower in 
August than in July, and the costs appreciably higher. 
The tonnage raised was 867,000 less than in 
July, and nearly 370,c00 tons less than in August, 1923. 
The wages cost per ton was 13s 54d, compared with 13s 1d 
in July, and other costs 6s 7d, compared with 5s 10d; while 
the average price realised at the pit head was 18s 9.054, 
compared with 18s 11,26d. The reduced output and the 
higher costs were due chiefly to the holidays, and to the 
irregular working of the pits in consequence of the depres- 
sion in trade. There has been only one other month 
since December, 1922, when the revenue of the industry 
was less than it was last August, and only one month 
when the costs of production were higher. 





Home Crops.—The monthly agricultural report of the 
Ministry of Agriculture and Fisheries states that, owing 
to the bad weather, the corn harvest was much delayed, 
and in the north and in Wales quite half of the corn 
was still in the fields at the end of September, and some 
remained uncut. In the eastern half of the country prac- 
tically all had becn secured before the end of the month. 
Root crops would benefit from more sun, and drier con- 
ditions would be beneficial to live stock. Forecasts of the 
production of this year’s crops have been revised 9 
accordance with the later information, and the revised 
figures are set out in the table below. It is to be borne 
in mind, however, that these forecasts are based on est- 
mates made at the beginning of October, and are conse 
quently subject to modification. 


| 
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| | Production, Forecast, 








1923. 1924. 1923. 1924. 
| aeeeeneenel eee 
ames cams igi Fae Acres. Cwts. cue. 
Wheat ............| 1,740,000 1,545,000 30,431,000 pepe 
Barley ...... weeees | 1,327,000 1,314,000 19,301,000 3 156 000 
Oats -.....+++.++44 1,978,000 2,037,000 27,059,000 28, 
ons. us 
Potatoes eeeeeeeeee 467,000 i 452,000 2,758,000 ae 
Turnips and swedes| 862,000 | 832,000 10,879,000 11.3% 


Mangolds ........; 403,000 390,000 6,944,000 7,493,000 
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In the east potatoes have not suffered much from the 
rains of the past month, and disease, though present, is 
not very prevalent. There is a good deal of disease in 
the west, and reports of rotting are fairly frequent from 
Wales. The vield over the whole country is forecast at 
5.g tons per acre, the same as last year, 





Free State and Compensation.—Our Dublin correspon- 
dent writes:—As many inaccurate statements have 
obtained currency as to the payment of compensation for 
damage sustained during civil strife in the Free State, it 
may be as well to give the true figures. The matter is best 
dealt with under two headings, the first covering the pre- 
Truce (in the Anglo-Irish conflict) period, and the second 
covering the post-Truce period. In respect of the pre- 
Truce period, the British and the Free State Governments 
undertook each to compensate its cwn supporters in 
respect of personal injuries sustained (including cases of 
loss of life), whereas in respect of property losses each 
side undertook to pay for the damage done by its sup- 
porters. Under this first heading 11,600 awards have 
been made involving about £6,300,000, and of these 
11,000 have been discharged by payments amounting to 
45,500,000. Awards conditional on rebuilding account 
ior £550,000, which are being worked off as rebuilding 
proceeds. The payment of £250,000 in respect of the 
residue of unconditional awards will be completed within 
the next few weeks. All the foregoing cases represent 
awards by the Compensation (Ireland) Commission. 
Certain other awards of the Law Courts—1,100 in 
number—have also been discharged by payments amount- 
ing to £550,000. The Free State share of the above 
payments 1s stated to be upwards of £3,000,000. The 
post-Truce period, dealt with under a recent Act passed 
in May, 1923, is represented so far by 4,000 decrees or 
reports of judges. Sums amounting to upwards of 
4,630,000 have been paid, while awards to which a rein- 
statement condition was attached, to the extent of 
4,600,000, are awaiting the progress of rebuilding before 
being discharged. 





American Cotton Crop.—Our Manchester correspondent 
writes :—Late on Wednesday there was a striking fall 
in American cotton prices in the Liverpool market. This 
was due to statistics published by the United States 
wovernment on the crop. In trade circles a condition of 
aout 52 per cent. was expected, indicating a yield of 
12,200,000 bales. The report, however, gave 53.5 per 
cent., indicating an output of 12,499,000 bales. It was 
«so announced that the amount of cotton ginned up to 
October Ist was 4,526,000 bales, against 2,633,000 bales a 
‘ortnight earlier, and 3,232,000 bales up to September 25, 
1923. These figures were considered exceedingly favour- 
able, and there was a rush to sell, which resulted in a 
decline in the Liverpool market of over 1d per pound in a 
‘ew minutes. There are now some people who believe 
that prices will again be brought down to 1s per pound. 
\t noon on Thursday the quotation for January futures in 
the Liverpool market was 13.56d. Further crop develop- 
ments are very largely dependent upon the existence or 
absence of frost in the belt during the next few weeks. 
As things stand at present the growth this season, with 
inters, should be about 13,300,000 bales, against less 
Ree 11,000,000 bales last season. The slump in values 
ee a rather disturbing effect upon trade in yarn and 
Oth in the Manchester market, but in the long run the 
ec ee of prices should be beneficial, as there is 
more probability of foreign buyers providing big contracts 
ee low rates, but free buying is not likely 
cane place until there is more stability in prices. The 
ae report of the Liverpool Cotton Association for last 
“ason, published this week, contains a mass of interest- 
ing Statistics. One thing stands out very prominently, 
and that is the much smaller consumption of American 
ona this country than several years back. During 
a a four years out of the total supplied only 13-83 
on is has been exported to Great Britain, against 
we per cent. in the previous five years, and 41.23 per 

nt. in the five-year period 1885-go. Since that time, 


‘pinners in the United States have increased their con- 
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sumption from less than 33 per cent. to nearly 54 per cent, 
Lancashire spinners, however, are using larger quantities 
of Egyptian, East Indian, and Peruvian cottons. 





The Quarter’s Shipbuilding.—Lloyd’s Register Ship- 
building returns for the quarter ended September 30th 
show that the tonnage under construction in Great Britain 
and Ireland—1,468,408 tons—is about 48,000 tons less 
than at the end of June, 1924, but about 197,000 tons more 
than it was twelve months ago. The average tonnage 
building during the twelve months immediately preceding 
the war was 1,890,000 tons, 1.e., 422,000 tons more than 
the present total. A considerable decrease is shown in the 
tonnage commenced during the quarter, namely, 252,745 
tons, as compared with 375,210 tons during the second 
quarter of 1924. The tonnage launched during the quar- 
ter—360,219 tons— is only 4,299 tons lower than that for 
the June quarter, which is the highest reached during the 
last 23 years. The tonnage of motorships building at the 
end of September in Great Britain and Ireland reaches 
387,670 tons, equal to nearly 36 per cent. of the steam 
tonnage under construction. The total merchant tonnage 
building in other countries—1,112,604 tons—is about 
12,000 tons more than at the end of June, 1924. The 
figures for the leading countries abroad are :—Germany 
and Danzig, 408,617 tons; France, 137,210 tons; Italy, 
132,457 tons; Holland, 88,643 tons; Denmark, 77,599 
tons; and Sweden 69,240 tons. It is shown that 275,008 
tons were commenced abroad and = 192,372 tons 
were launched during the quarter, an increase of 
34,114. tons in the tonnage commenced and of 
28,706 tons in the tonnage launched. The total 
world tonnage under construction—2,581,012 tons— 
is 865,546 tons below the highest pre-war record reached 
on June 30th, 1913, viz., 3,446,558 tons. There are at 
the present time under construction in the world 35 vessels 
of between 10,000 and 20,000 tons each, and 8 of 20,000 
tons and upwards. Twenty out of the 35, and all the 
larger vessels, are building in Great Britain and Ire- 
land. The returns show that there are at the present time 
43 steamers and motorships, each of over 1,000 tons, ith 
a total tonnage of 290,220 tons, under construction in the 
world for the carriage of oil in bulk. Of these tankers, 
22 of 133,820 tons are under construction in Great Britain 
and Ireland, and 11 of 95,500 tons in Germany. The ton- 
nage of vessels now building in the world which are to be 
fitted with internal combustion engines amounts to 939,899 
tons, while the tonnage of steam vessels under construc- 
tion is 1,621,569 tons. The motor tonnage thus equa's 
nearly 58 per cent. of the steam tonnage, showing the 
remarkable development which is taking place in the adop- 
tion of this system of propulsion. Of the combined ton- 
nage building in Germany, Denmark, and Sweden, nearly 
-8 per cent. consists of motorships. The world figures 
include 85 motorships each of between 5,000 and 10,000 
tons; 7 of between 10,000 and 15,000 tons; and 7 of be- 
tween 15,000 and 22,000 tons. 





The Civil War in China.—A great battle appears to be 
‘mminent on the front south-west of Shanghai. From a 
purely military point of view the result can hardly be 
doubtful, for the Chekiang troops, though evidently better 
drilled and handled than their opponents, are not only out- 
numbered, but are likely to be attacked by the Fukien army 
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ja their rear. But there is always the possibility of sudden 
negotiations leading to a compromise, and of divisions 
among the victors or in the Chih-li party, which the 
Tuchuns of Kiangsu and Fukien professedly support. 
The chief interest is at present in the extreme north and 
south. Chang-tsolin, having come to an agreement with 
the Russian Soviet Government, has fulfilled the agree- 
ment concluded with it in May by the Peking Government 
to give it control of the Chinese Eastern Railway, and 
has thereby secured Soviet support. He is held at Shan- 
haikwan by the troops despatched by Wu Pei Fu, but 
is attempting an advance further West; his opponents are 
short of winter clothing and supplies, and_ the 
Peking Government has arranged for the issue of 
$4,200,000 Treasury Bonds secured on the surplus of the 
Customs revenue. Meanwhile, the Moscow Press, no 
doubt under official inspiration, argues, in the familiar 
manner of Continental Anglophobes, that, as Wu Pei Fu 
four years ago defeated the Anfu party which was pro- 
Japanese, Japan must assist Chang-tso-lin, his present 
chief opponent, and the champion of Chinese nationalism 
against the menace of ‘ British Imperialism.’’ (The 
issue of Treasury bonds, being sanctioned by the British 
head of the Chinese Customs Administration, will doubt- 
less be cited as confirming this view.) In the south, 
Sun Yat Sen, having failed to raise an army to 
assist in the defence of Chekiang, is stated to be about to 
leave Canton in a Russian vessel, possibly to join Chang- 
tso-lin in Manchuria. Since the issue of his remarkable 
manifesto early in September, in which he demanded the 
British naval measures taken to protect Canton from bom- 
bardment, he also has posed as a victim of ‘“ British 
Imperialism,’’ and it is now announced that—probably 
under Soviet suggestion—he is attempting to negotiate 
with the Japanese Government. The Soviet effort to re- 
present the Chinese conflict as one between Chinese 
nationalism and Western ‘‘ capitalism *’ is only what might 
have been expected ; but it is hardly likely either to detach 
Japan from her allies or to facilitate the discussion—now, 
however, postponed indefinitely—of the Anglo-Russian 
Treaty and Joan. 





Spain and Morocco.—The relief last week of Sheshuan 
and the successful withdrawal to Sok-el-Khamis of the 
outlying posts in the Beni Aros regicn north-east of 
Laraiche, have strengthened the position of the Spanish 
Directory, and improved the outlook in Spanish public 
finance. They constitute an important stage in the con- 
templated contraction of the Spanish zone and the paci- 
fication of the tribes under a Spanish Protectorate. The 
intended extent of the retirement has rot yet been re- 
vealed; at present the hostile tribes seem still disposed 
to regard the withdrawal as a sign of weakness and to 
press for complete independence; the remains of a 
disaster near Sok-el-Khamis will probably confirm 
them in this attitude; and they appear to be 
well supplied with arms and with means to buy more. If 
Sheshuan, for example, is entrusted by Spain to the 
guardianship of a friendly tribe, it may soon become a 
centre of tribal warfare: the Spanish Government. will 
have to support its native allies, and warfare will break 
out afresh. The nature of the country gives immense 
advantages to the native guerrillas over the Spanish regu- 
lar troops; and any disaster to the latter must react 
unfavourably on Spanish internal politics and on 
the peace of the outlying parts of the French zone. The 
Spanish Government is charged with want of skill in 
dealing with its native allies; and the officers of the army 
are believed to hold that retirement affects their prestige. 
The Spanish Directory, therefore, has still a difficult task 
before it. We can only hope that its efforts at pacification 
may succeed. 





A Proposed Belgian Free Port.—With the tightening of 
tariffs in post-war years there has come an increase in the 
number of free ports in protectionist countries. The latest 
proposal for easing the restrictive effect of a protective 
policy on trade comes from Belgium. A scheme, it is re- 


ported, has been prepared for converting Zeebrugge into 
a free port, and is being put forward for legislative con- 
firmation. This port, it will be recalled, is the continents 
terminus of the train-ferry recently established from Har. 
wich. Apparently its development as a centre for Americar 
trade is anticipated if the port and a surrounding zon 
can be relieved of the incubus of Customs restrictions ang 
payments in the same way as has been done at some other 
continental ports. Discharge and handling of goods an¢ 
the establishment of manufacturing industries in the free 
zone is foreshadowed, the object being to facilitate Ameri. 
can trade throughout central Europe. Extensive dredgin, 
at the port and also railway expenditure would be involve; 
to carry out the scheme. These proposals, like all fre 
port schemes, incidentally and perhaps unconsciously de- 
monstrate the dependence on free exchange of any country 
not able to maintain a self-contained existen e indeper- 
dently of trading intercourse with other lands. The objec: 
of all the free ports is to facilitate and encourage imports, 
exports and shipping generally, as well as to allow of th: 
application of manufacturing processes to raw materials, 
and the re-export of the resulting products. The estab- 
lishment of a coastal zone free from the delays and vexa- 
tions as well as the expenditure of money always atten- 
dant on the imposition of tariffs is, in effect, the trans- 
formation of a part of a protectionist country into a free 
trade area. A free port is a working model of the advan- 
tages of free trade. Hamburg grew as a free port during 
centuries of trade into the greatest German shipping 
centre. Bremen, too, has been and is a free port. Ip 
Copenhagen a free area was established in 1894. Since the 
war free ports have been made in Sweden at Stockholm, 
Gothenburg, and Malmo. Spain and Italy rely on the'r 
free ports, Trieste, in particular, having a great traffic i 
its free zone. So now Belgium, too, is considering a wai 
of partial escape from the throttling effect of tariffs on 
trade. 





Port of London Authority.—A deficit of £257,400 is 
shown in the accounts for the vear ended March 31st las! 
of the Port of London Authority, and is explained in the 
report as being due partly to the strikes of dockers in 
the summer of 1923 and in February, 1924, which entailed 
a heavy loss on the whole Port, ‘‘ and partly to th 
Authority, in their desire to stimulate trade, having re- 
duced charges to a level which has since proved un- 
economic.’’ It is added that a revision of charges has 
been made in order to adjust the position. The following 
table shows how the financial results for 1923-24 com- 
pare with those of recent vears :— 


For Year Enpixnc Marcu 3l. 


| sou. | 190, | agar. | age2, | 190s. | 10%, 


Se | | | | ER RR 


£ a ae ke kl 
Total revenue ...... 3,434,453 8,305,801 |10,043,731 | 7,929,874 6,319,295 | 5,542,971 
Total expenditure ..| 2,217,822 5,531,726 | 7,101,601 | 5,801,217 | 4,682,425 | 4,516,076 
Balance of rev.......| 1,216,631 2,774,075 | 2,942,130 | 2,128,657 | 1,636,870 | 1.026.825 
Fixed charges ...... | 932,786 1,600,323 | 1,944,160 1,575,929 | 1,400,990 1,284,528 


——— ee ee a 


Surplus revenue ...., 283,845 1,173,752 | 997,970 552,728 | 235,880 Dr 251 £35 
Broughtforward..../ 89,637 349,384 | 383,347 | 896,044 | 1,448,772 1575.27 


| 373,482 1,523,136 | 1,381,317 | 1,448,772 1,684,652 1.515819 
281,578 1,139,789 | 485,273; .. | 111,400 





Written off, &c. .... 


ee 
ee | 
_—-—— —_— 


Carried forward ....| 91.904 38347 | 896.008 | 1,448,772 | 1.575252 1558 





The reserve fund reached the statutory maximum ot 
#:1,000,000 on March 31, 1922, and since that date the 
interest on investments has been credited to net revenue 
account. Investments stand in the balance-sheet @t 
£2,081,000, being valued at market prices, and interest 
brought in £73,100. Port stock issued amounts to 
£:25,590,500, a million of 53 per cent. stock having been 
redeemed in July, 1923. The balance of borrowing powe'> 
unissued amounts to £ 9,056,700. Capital expenditure 
during the year was £124,400. The net register ane 


deck cargo tonnage of shipping that entered and left me 
Port of London and paid river tonnage dues during ‘™ 


year ended March 31st last was 30,748,768 tons, an 1” 
crease of 720,631 tons, or 2.4 per cent. as compared wit? 
1922-23. From the table below, which gives the va'uc> 
of total imports and exports (excluding coastwise SooN*” 
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of the six principal ports it will be seen that London 
maintains its leading position :— 








as | aa arpa 
| Ine. or 
1921. 1922. j 1923. Dec. in 
| 1923. 
London (including| £ £ £ %, 
“Qucenborough).... | 606,856,886 564,333,772| 579,095,902 + 26 
Liverpool se++eeeee| 528,012,834 484,200,149} 532,990,145 | + 10-1 
all seseeeeeeeeeee| 91,922,735 | 101,344,091} 102,034,446 + 0-7 
Manchester(including 
Runcorn) ...+++..| 86,515,435 92,023,169} 94,095,116 + 2:3 
Southampton ....+.| 66,813,302) 64,039,112} 72,619,877 + 13:4 
Glasgow seeeeeeeeee| 94,701,689 81,174,625} 80,299,380! — 1-1 





During the year ended March 31st last, the Authority 
landed or received 2,293,180 tons of import goods for 
varehousing er for immediate delivery, a decrease of 
\20,464 tons, or 5.0 per cent., as compared with the ton- 
nave dealt with in the preceding twelve months. The 
export traffic handled on the dock quays amounted to 
615,349 tons, an increase of 53,805 tons. 





Conditions in Hong Kong.—The following communica- 
tion, written early in September, reaches us from a cor- 
respondent in Hong Kong :—It seems impossible to 
avoid reference to some fresh disturbance in Canton when- 
ever one surveys the state of trade of this colony. The 
strike on the Shameen had no sooner been settled, or, 
rather, brought to a termination, than the strained rela- 
tions between Sun Yat Sen and the merchants of Canton 
assumed a decidedly hostile aspect. The latter in no way 
approved of the Shameen stoppage, undoubtedly en- 
vineered by the Bolshevik faction, and as soon as _ the 
strikers were back at their posts there was quite a brisk 
movement of treasure and securities from the native city 
to the foreign settlement for safe custody. Within a day 
rtwo a further complication ensued. Sun Yat Sen, in his 
role of autocrat, seized a consignment of some 4,000 rifles, 
together with a large supply of ammunition, which had 
been shipped from Germany to the order of the Canton 
Merchant Volunteer Corps, an organisation recognised by 
Sun Yat Sen himself. This corps is the outward and 
visible sign of an increasing spirit of revolt on the part 
of the civilian population against the tyranny of the mili- 
For some time past the villages and towns of 
Kwantung have been raising and equipping armed guards 
on the lines of the old English train bands, and recent 
vents have given the movement a stimulus which 
prompted its leaders te obtain more serviceable weapons. 
Hitherto the scattered detachments of the Volunteer Corps 
have been composed ef villagers with little stomach for 
fighting, but with a natural antagonism towards the 
marauding bands of soldiers belonging to the 
various armies over-running the country. For some 
time past the development of the corps has pro- 
eeceded apace, and has called for a more business- 
like administration as well as additional _ rifles. 
With Sun Yat Sen as the patron of the force, no 
ciffeulty arose over obtaining a permit to import the re- 
quired munitions. When, however, the arms actually 
arrived, having been transported by a Norwegian steamer 
which successfully ran the gauntlet at Colombo, but avoided 
Hong Kong, Sun calmly seized the ship and its cargo 
on the plea that the import permit had been obtained by 
false pretences. The merchants boiled with indignation, 
but their protests were of no avail, and when Sun 
threatened to ban the Volunteer Force and all connected 
with it, the commandant and his chief assistants at once 
led for safety to Hong Kong. This was an ill-advised 
move, as, of course, it strengthened Sun’s position con- 
“iderably. With no means of employing force, the mer- 
chants resorted to the general strike, and through- 
‘ut Canton and the neighbouring towns business came to 
a standstill. Although the plan was not a complete success, 
't led to negotiations being opened between Sun and the 
merchants through the mediation of one of Sun’s mer- 
‘nary generals. A so-called settlement has been arrived 


tae; 
tarists. 


‘t by which the merchants pay Sun $500,000, and in re- 
‘urn receive the rifles, but at the moment there is a certain 
“mount of haggling, and the transaction is not yet com- 
Business has, however, been resumed, much to 
relief of everyone here, for while the general strike 


plete 


the 
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lasted it was impossible to move cargo to the distributing 
centres of Kwantung. 
on account of the Shameen strike, and a further hold-up 
alter a very brief resumption, it is no wonder that the 


With the tive weeks’ stoppage 


godowns here are full up. It cannot be said that the out- 
look for this market is at all promising. With civil war 
pending in the North, and threatening to draw in the 
two big militarist leaders Wu Pei Fu and Chang Tso 
Lin, there ts no telling how the situation may react upon 
Canton. Sun Yat Sen appears to be a shadow of his tor- 
mer self, and is nothing more than a puppet who for the 
moment fits in with the schemes of the generals in the 
South. ‘To what extent the Soviet Envoy, Borodin, is 
entangled is not known, but there are many signs that 
the Bolshevik element is a growing one. There is also 
account to be taken of the merchant class, and their ex- 
ploits of the last week or two show that they are not to 
be ignored, and may yet make their opinion respected in 
the camps of the War Lords. A few days ago the Colony 
was shocked at the news of the death of Mr A. G. 
Stephen, chief manager of the Hong Kong and Shanghai 
Banking Corporation, while at home on furlough. Dur- 
ing the 10 years he was at the head of affairs in Shanghai 
not only had he to cope with the difficult problems of the 
Chinese Revolution and its aftermath, but he came in 
for the disorganisation of finance and trade brought about 
by the Great War. It was this experience which earned 
Mr Stephen the reputation of being a sound practical 
banker, no empty title as those who passed through the 
big slump can testify. Mr Stephen loomed large in the 
public life of this Colony and he had for some time been 
one of the two unoflicial representatives on the Executive 
Council. 





The Progress of Jugo-Slavia.—The Serbo-Croat-Slovene 
kingdom, briefly designated as the S.C.S. State or Jugo- 
Slavia, having defiated and thereby stabilised its cur- 
rency, is readjusting its finances and developing its re- 
sources, communications, and foreign trade. According 
to the Report (recently issued by the Overseas Trade De- 
partment, and dated last April) from the Commercial Secre- 
tary to the British Legation at Belgrade, the deflation, 
maintained by the refusal of the State Bank and the 
Government to issue more notes, has incidentally pro- 
duced a shortage of currency, which has been intensified 
by the locking-up of capital in building operations and 
by the tendency of the peasants to hoarding, and so has 
embarrassed the smaller banks, raised the rate of interest 
on short loans to 30, 40, or 50 per cent., and thereby 
caused unemployment and hampered trade. The rate, 
however, will fall as the dinar appreciates, and the finan- 
cial outlook is, on the whole, encouraging. The Esti- 
mates for 1923-24, adopted without change for 1924-25, 
greatly exceed those of 1922-23; the excess Is ascribed 
to a desire to avoid supplementary estimates, and to the 
increased pay of State employees and expenditure on rail- 
way extension. The position has been complicated and 
obscured by votes on account, caused by Parliamentary 
delays in passing the Budget, and by the alteration in the 
financial vear. But increases in railway rates, direct 
taxes, stamp duties, and the yield of the State ee 
lies are providing a revenue exceeding the additions - 
penditure. The land-tax has been raised by 500 per cent., 
and the Government aims at increasing direct and re- 


ducing indirect taxation, but the taxation is not yet uniform 


throughout the kingdom, and the peasants are relatively 
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under-taxed. Reparations seem to be coming in satisfac- 
torily except for the hindrance set up by the occupation 
of the Ruhr region. The export figures are imperfect ; 
the harvest last year was good, but a fall in. wheat prices 
kept the export down. The production and export of 
fruit was large—the plum crop (the principal item) es- 
pecially good. The estimated exports of cattle (to Austria 
mainly, and, secondarily, to Italy) and of swine (to Vienna 
and Prague chiefly) were largely exceeded. The value of 
the eggs exported was probably 500,000 dinars. Of raw 
silk, 2,500,000 kilogrammes are produced annually, and 
sold mainly in Zurich. Of beet sugar, if the existing 
factories worked to their full capacity, 60,000 tons might 
be exported annually. In many ways the State aids, or 
proposes to aid, the producers—in grading cereals, in 
drving plums, in encouraging the use of fertilisers (almost 
ignored by Serbia), and the improvement of livestock ; in 
treating the silk cocoons in its own factories, in its 
assistance to the distressed wine industry, and in insurance 
against damage to crops by hail, and aid to the peasant 
sufferers. The export of timber is important and greatly 
increasing. So, apparently, is the output of minerals, 
and there are promising indications of oil. Roads are 
being improved, partly by labour conscription, railways 
extended, in part out of current revenue. Foreign visitors 
are to be attracted by a State tourist agency, and arrange- 
ments have been made with Greece for a free zone at Salo- 
nika, and adequate communications therewith. Exports 
should soon greatly exceed imports. The latter come chiefly 
from Austria, next in order from Czecho-Slovakia, Italy, 
and Germany; the British share in both, though small, 
has increased considerably in recent years. Textiles and 
yarns, the chief British import, are subject to severe 
Italian competition; but there are possibly openings for 
British machinery and metal goods, and for a few motor 
vehicles if sent on “ sale or return.’’ But the importance 
of personal intercourse with customers is emphasised, and 
credit must be given. A new and protective tariff is in 
preparation, and several commercial treaties have either 
been negotiated or are projected. Three Consular Re- 
ports are appended, respectively on Zagreb (Agram), 
Bosnia-Herzegovina, and Gruz (Gravosa); the last- 
named describes the development of what has become the 
chief Adriatic port of Jugo-Slavia. 





South Africa’s Poreign Trade.—The following are the 
figures of merchandise imported into South Africa during 


this year, up to the end of July, with comparative figures 
for last year :— 


= 1923. 
£ 

I cnn cnecens ohne es 4,603,183 .... 4,079,379 
DE cee cckeeds ee 4,313,034 .... 3,711,566 
i hisnickeaiedsens - 4,866,123 .... 4,435,881 
APE ..ccccccscccccsece 5,256,770 .... 4,993,726 
May....cceesceeeseeee+s 5,044,092 .... 4,461,120 
TN. cncirenaist om eeeeeee 5,103,810 .... 4,161,725 
ikon cea axheaun --- 5,504,831 .... 5,045,001 


Total for seven months.. 34,690,843 .... 30,388,398 





GOVERNMENT SUPPLIES IMPORTED. 


£ £ 
PT sismansatonne-ne S90979 .... 274,316 
POMUETY cc cccccccseses 526,699 .... 125,761 
BENOE ous cedede costces. 340,044 .... 377,618 
MTD cece ctcccscccesecs 506,259 .... 204.770 
EE TEE : 518,689 .... 243,243 
DUBE. soccccccccscoccece 573,533 .... 301,623 
Exports (Sourn Arrican Propucr ON.y). 
£ £ 
DAY ciewcivcce sien ee «+ 17,772,059 .... 6,722,397 
February .........s00. 6,862,576 .... 5,273,029 
MazOR 2000000000000 «-+» 6,101,557 .... 6,418,168 
BGET cc caccccccces ocvece 5,826,146 .... 5,027,107 
MEM. ccecccccascccs eeeee 6.192336 .... 5,656,656 
TUME..cecccsccccecece.ce 5,149,560 .... 5,714,231 
JUby.ccccwscceces exseeee 4,470,350 .... 3,634,304 
® 


Total for seven months.. 42,374,584 .... 38,445,892 


The figures for the last three months are preliminary and 
unaudited figures. General imports (apart from Govern- 
ment supplies) have increased by £ 4.3 millions, and 
exports by just under £4 millions in the first seven months 
of the present year. 


Harrisons and Crosfield.—The upward mov 
rubber industry is happily reflected in the 
accounts of Harrisons and Crosfield, Limited 
lished. A comparison of results for the last 
and for a number of years past reads as follo 


ement in the 
report and 
» NOW pub. 
pre-war year 
ws :— 


1913-14, 1918-19] 1919-20., 1920-21. 1921-22./1922.23, eee 
Net profit 134.269 200.571 205,204 | tT eal oh | & 
BOOED, on cscs teseses } 5466) 149,138) 1 
Brought forward ......| 23879) 37530| 36,147, 37/873) 44/525, si | = 

158,148 | 238,101 | 285,351 202,339| 193,663 237.825, soon 
Preference dividend ..| 27500] 36,165 37,800! 37'8001 oo 
Pref. ord. div. (10%) ;. ae 


30,000| 37,500| 80,000) a 800 
Management shares ..| 30,000| 37,177| 45,344) Bol ©1200) 100,000 ana 




















j es 
08, WC... 0-02 35,118) 41,024 24,922). .- | 12,000, 
Deferred ord. shares ..| _.. | 50,088| 59,982! ors $499} 1g99) 40% 
Carried forward ...... 35,530| 36,147) _37,873|_ 44,525) 45,114) 66526 7019 


Turning to the balance-sheet, stocks at #424,72 4 
compare with £326,951 a year ago. Loans to companies 
are down from £262,734 to £96,751, but investments 
are up from £,1,445,109 to £,1,563,277. Total assets at 
£#3)571,730 show little change from £°3,582,694, the 
figures recorded for the previous 12 months. In a cir- 
cular sent out with the report, attention is drawn to the 
fact that at the time of payment of any further dividend 
on the deferred ordinary shares in excess of the fixed 10 
per cent. per annum, the holders of the deferred ordinary 
shares shall have the option to apply for the allotment to 
themselves or their nominees, at par, of deferred ordinary 
shares to the extent of one-half of the further dividend, 
less income-tax. Shareholders have one month in which 
to exercise the option. 





Clerical and Medical Life Assurance Society.—This 
excellent life office has celebrated this year its centenary, 
and produces a report for 1923-24 worthy of the occasion. 
The new life business done of £ 1,324,691 net, though 
less than the bumper figures of 1919-20 (the best year 
known in the history of life assurance), exceeds the new 
business of any other year. The net premium income 
increased by £41,184 to £(609,492, and the life assurance 
fund showed an increase of £467,267 to £.7,961,035. 
The funds earned a net rate of interest of £4 13s 2d, 
slightly less than the £4 14s earned in 1922-23, though 
higher than in any previous year. Death claims, as 
usual, were low, the amcunt payable being no more than 
62 per cent. of that expected under the mortality tables. 
Working expenses and commissions were again lower at 
15.05 per cent., as compared with 15.27 per cent. in 
1922-23, and 16.36 per cent. in 1920-21. The assets of 
the society have been examined and revalued. There was 
a profit on securities realised of £8,763, and the value 
of the Stock Exchange securities (of which a complete 
list is published) is stated to exceed the book values by 
£185,501. 





British-American Nickel—Our Ottawa correspondent 
writes :—The affairs of the British-American  Nicke! 
Corporation, which is now in hopeless liquidation, are 
attracting considerable attention in Canada, and are 
also, it is reported, the subject of a special investiga- 
tion in Norway, Norwegian investors having lost some 
12 million dollars. It was a war-time enterprise, anc 
on the ground that it would afford a competitive lever 
against the operations of the nickel combine, the British 
Government was induced to venture some three million 
dollars in it. War orders gave it a brief temporar} 
prosperity, but soon after peace came both the Murra) 
mine, which it developed, and the expensive plant which 
it erected at Deschenes, near Ottawa, were closed down. 
Last year some fresh capital was secured and operations 
were restarted under new management with, !t Is said, 
14 million dollars in the Treasury. All this sum is said now 
to have been frittered away, and trade debts of consider- 
able magnitude piled up. The National Trust Compan}, 
as trustee for the debenture-holders, is offering the pro- 
perties for sale under a receivership, and it is doubtful 
if any bids will be secured. Competent authorities hold 
that the nickel-copper ores at the mine grade too ait 
for profitable mining and smelting, and the Financia! 
Post of Toronto declares that the Murray mine had vies 
carefully examined by the experts of other nickel compani** 
and rejected, because the ores were too low in a de 
before the new company took it over. It states that th 
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British-American ores run little better than 2 per cent. 
nickel-copper, of which rather less than 1 per cent. is 
copper. The International ores average about 54 per 
cent., and the Mond ores 4} per cent., so that while 14 
ons of International ore and 20 tons of Mond can 
oroduce a ton of nickel matte, 4o tons of British-American 
ore were required. The tremendous amount of fuel re- 
cuired and other factors gave a cost of production that 
made competition hopeless. Altogether it is calculated 
that some 17 million dollars will have been dissipated 
in the enterprise, and since the British Treasury has 
provided three of these it would be interesting to dis- 
cover just exactly what representations induced the 
British Government to risk public money in the project, 
and what are -the views of the present Treasury 
authorities upon a scandal which has aroused great indig- 
nation in Norway. 





Venezuelan Oil Concessions, Limited.— Why the accounts 
of the Venezuelan Oil Concessions, Limited, for the year 
ending December, 1923, could not have been completed 
and issued in nine weeks, instead of after nine months, 
was a very proper question asked but not answered at 
the shareholders’ meeting of the V.O.C. Holding Com- 
pany, Limited, held on Tuesday last. The accounts are 
now practically valueless. Nor did Mr Walter Samuel 
add much to the existing knowledge in his speech as 
chairman of the Holding Company. Their programme, he 
said, was a large one. The Concessions Company was 
producing from seven wells at present, situated at La 
Rosa, on the east side of the lake, and was drilling a 
large number on the west side as well as on the east. 
Production had risen this year from 284 tons in the first 
four weeks to 59,418 tons in the four weeks ending 
September 20. The monthly production had now reached 
}0,000 tons, and was steadilv increasing. This extensive 
drilling programme has necessitated complementary ex- 
penditure on pipe-lines, water-lines, tank farms, pumping- 
stations, and wharfage, on a large scale, but it would 
not be unreasonable to expect, now that the sale and 
purchase of oil agreements with the Caribbean Petroleum 
Company have been revised in the company’s favour, that 
the dividend-paying stage will be emerging next year. 
This will automatically mean dividends for the V.O.C. 
Holding Company, which now holds 942,153 shares out 
of 943,000 in the Venezuelan Oil Concessions, Limited. 
Mr Walter Samuel stated that the Caribbean was the 
only company in Venezuela to-day which had in actual 
operation the facilities for shipping oil trom the 
Maracaibo Lake to deep-water ocean ports. That is true, 
but the Lago group, with which is associated Lord 
Inverforth’s shipping «nd oil interests, is building 
shallow-draught tankers in the Belfast yards of Messrs 
Harland and Wolff for service next year on the Maracaibo 
Lake. The competition of this group of American oil 
companies in the Venezuelan fields is becoming a real 
stimulus to the operations of the V.O.C. and the Royal 
Dutch-Shell group. This fact, and the probability that 
the Royal Dutch-Shell group have increased their par- 
ticipation in the Holding Company to the point of control, 
certainly make rosier the prospects of the outside share- 
holders in the V.O.C. Holding Company. 





Obersea Correspondence. 


LEAGUE OF NATIONS—THE RATIFICATION OF 
THE PROTOCOL. 
(FROM OUR CORRESPONDENT.) 

GENEVA, October 7. 
By unanimous vote the Assembly recommended to all 
“overnments the ratification of the Protocol, and eleven 
~tates immediately signed it. Another resolution recom- 
mended the adhesion to the compulsory jurisdiction clause 
_ the Court Statute, and perhaps the most important fact 
of the Assembly is the signature of this clause by France 
Without reservation in substance. It is, of course, subject 


'o ratification, and on conditions of reciprocity for a period 


of 15 vears, with power of denunciation should the Pro- 
tocol on Arbitration, Security, and Reduction of Arma- 
ments lapse. It is also subject to the condition that one 
of the parties may bring a relevant dispute before the 
Council of the League for pacific settlement, and that 
during such proceedings neither party may take action 
against the other in the Court. But there is no reservation 
regarding the limitation of cases which may be raised 
under this clause, as was at one time mentioned as a 
possibility. This means that if France ratifies, and if 
England also signs and ratifies the clause, there is no 
chance of France taking separate action again on the 
Peace Treaties against the opinion of England, unless her 
right to do so is legally upheld by the Court. As the 
clause is signed on a basis of reciprocity, no State could 
cite France before the Court without also having adhered 
to the clause. While there has been some discussion upen 
the fact that France, Belgium, Czecho-Slovakia and 
Poland have already signed the Protecol—a fact which 
has been used to convey the impression that England has 
been seduced into an evil course—I do not believe there 
has been a single reference in the English Press to 
France’s signature of the optional clause. The time seems 
to have come when liberal-minded people in England 
should not be blinded by a sense of moral superiority to 
the possibility that M. Herriot is not always governed 
by naked vice or by vice cloaked in seeming virtue. 
Furthermore, those who have said that it was hopeless 
to expect American co-operation in a League Conference 
on disarmament, and that the League should have left it 
to America, were, as I suggested last week, premature 
in their assumptions. An announcement comes from the 
White House that America will be represented in the 
Conference next year, provided she is not previously 
bound to any conditions, and Mr Davis, the Democratic 
candidate, has emphatically announced that under a 
Democratic administration America would participate in 
any disarmament conference to be summoned.  There- 
fore, America is prepared to make some contribution, 
whatever it may be, to the problem as such, and is begin- 
ning to show herself able to rise above small prejudices 
which many of her professed admirers in England are so 
ready to attribute to her. So far as Germany is concerned, 
I believe she will adhere to the Protocol if England does. 
The Council has already set machinery going for the 
preparatory work of the Disarmament Conference, and 
has constituted itself a committee, with the assistance 
of representatives of the various technical organisations 
of the League. The necessary material, much of which 
is already collected, is to be sorted, and the first meeting 
of the committee will take place on November 17th, so 
that by the time the next ordinary session of the Council 
is held in the beginning of December, some progress will 
undoubtedly have been made. It is a big task, for 't 
comprises not only the eventual presentation of some plan 
to the Conference, which will no doubt depend a good 
deal upon what forces are voluntarily notified to the 
Council by various States as available in case of need, 
but also a plan for the operation of the financial and eco- 
nomic boycott in case need arises for its employment. 
In view of the American tendencies, it seems likely that 
she may also be invited to participate in the preparations, 
as she has already done in the preparation for the Con- 
ference to be held on the Trade and Traffic in Arms. It 
is early to see what the ultimate attitude of America will 
be towards the Protocol itself, but she will no doubt 
realise that war cannot be abolished by resolution. She 
will also probably realise that materially the arrangements 
made to satisfy the Japanese are more likely to be to her 
advantage than to her disadvantage, on the assumption 
that she has no intention of starting a fight. Why should 
she—or Australia, for that matter—object to an effort 
at coneiliation by the Council on a matter legally of 
domestic jurisdiction, but acutely disturbing international 
peace? An effort without any powers whatever of impos- 
ing a decision, an effort purely and simply to reach agree- 
ment between parties in order to aveid an outbreak of 
war. All it implies is public discussion by an international 
body with the hope of avoiding war. Circumstances 
threatening war can in no event be kept secret. There 
is also the provision of the Washington Agreement for 
a meeting of the Signatory Powers in case of any Pacific 
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emergencies, and the League Japanese proposal does not 
really go further. 

It is to be hoped that, so far as England is concerned, 
the Government will make haste to give a lead to public 
opinion or the provisions of the Protocol. Some pretty 
patchwork has been made of it in one or two quarters by 
linking up on one point several articles which quite dis- 
tinctly apply to other points, and there is one consideration 
which perhaps has not been fully considered in the dis- 
cussions on the sanctions part of the Protocol. Great 
Britain has, as a matter of fact, during the last century 
undertaken in various instances, from motives either of 
national or international necessity, such tasks as might 
devolve upon her under the Protocol. Time after time 
she has used her Fleet to keep the peace, either in her 
own name or in the name of several powers, because her 
Fleet happened to he on the spot, and, in cases like the 
international army during the Boxer Rebellion, she has 
shared in international action. There is another point. 
The signatories of the Protocol can at least deal faith- 
fully with the smaller States. If a great State disturbs 
international peace, it will be extremely difficult in any 
event for Great Britain to remain disentangled, either in 
Europe or in the Pacific, and it is certainly arguable that 
the sanctions in the Protocol would make it a verv adven- 
turous undertaking for any State to break its obligations. 
There are also a variety of safeguards, by Armistice con- 
ditions, &c., against a State sneaking into an aggressive 
war and claiming it to be defensive. 








PRANCE.— PAY OF CIVIL SERVANTS — FOREIGN 
WHEAT REQUIREMENTS—SUGAR—IRON AND 
STEEL OUTPUT—COAL. 


(FROM OUR CORRESPONDENT. } 
Paris, October 8. 


Tue Herriot Ministry, who recently fulfilled one of their 
election promises by according to all classes of public 
servants the right to enrol themselves in trade union 
organisations—which by implication also confers on them 
the right to strike, if they should think fit—have speedily 
found themselves placed in a difficult position by reason 
of their policy. The civil servants, after refusing to 
accept the increased scale of pay which a departmental 
committee, after discussing the question with their repre- 
sentatives, proposed to recommend should be adopted, 
have now put a pistol to the head of the Government and, 
if not in so many words, placed the latter in the position 
of extracting another three milliards from the pockets 
of the taxpayers to meet their requirements—or take the 
consequences. The effect on the Budget proposals, as 
detailed in this column last week, must necessarily be 
serious. The outstanding fact in the situation thus 
created is that it is generally agreed that the demands of the 
employees of the State are by no means unjustified. The 
present minimum salary prevailing among the lower 
grades of the civil service is 3,800f a vear, plus an allow- 
ence of 720f a year in consideration of the increased cost 
of living, making a total of 4,520f a vear. At this figure 
it has remained since the beginning of 1919, although the 
cost of living has doubled since that period. The com- 
mission which has been considering the matter proposed 
that the minimum figure should be increased by 680f a 


year to a total of 5,200f. The men _ insisted that 
the new minimum salary should be fixed at 6,780f, 
whereupon the Government proposed to fix 


" the 
figure at 5,600f. At a congress held on Sundav 


and Monday resolutions were passed by which the civil 
servants pledged themselves to accept nothing less than 
6,000f, and this has since been notified to M. Herriot 
personally. The Ministry of Finance asserts that if this 
demand is granted the national expenditure will be in- 
creased by at least 2,000 millions a year for salaries 
alone, or by between 3,000 and 4,000 millions if the 
automatic increase of pension allowances, &c., be in- 
cluded. Public opinion agrees that the pay of the public 
servants is undoubtedly inadequate, and therefore it 
appears probable that the additional money will have to 
be found. 

The disappointing wheat harvest has caused a good 
deal of attention to be directed recently to the question 
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of what volume of foreign purchases this country wil] hs... 
to make to meet her requirements during the next ty ch 
months. At the present moment, French purchases ¢ 
foreign wheat, through one cause and another—one os 
them being the measures just taken regulating the millins 
and the selling price of flour—have practically come t,- 
standstill. There is a danger, obviously, that this situs. 
tion may have a serious effect on the securing of sufficiens 
supplies in the near future, and also on the situation o/ 
the franc. In view of all the factors, there can be litte 
doubt that the frane will again be unfavourably affected 
in the near future, but it is difficult to see why this cr 
should be of a very serious character. So far as wheat 
is concerned, France last year had to purchase abroad 
about 114 million quintals at an average price at the port 
of entry of about roof per quintal, for which this country 
had to pay in foreign currency rather over 1,000 million 
francs. During the coming year the deficit that will have 
to be met by foreign wheat will amount, so far as can be 
seen, to about 20 million quintals, which will have to by 
paid for at a rate that will work out at between 115 and 
120f per quintal at the least, in view of the world shortage 
and other factors. “his vear, therefore, instead of pay- 
ing about 1,0co millions for foreign wheat, this country 
will be called on to purchase foreign currency under this 
heading to the total of between 2,300 and 2,400 millio 
francs. In brief, France will have to spend about 1,s00 
million francs more this year on foreign wheat purchases 
than she did last year. 
This must be discounted, however, by the fact that, in 
compensation, this country during the coming 12 months 
will be called on to purchase very much less foreign-grown 
sugar than she did last year. In 1923-4 the total French 
sugar crop amounted to about 450,000 tons, whereas this 
year it will amount to at least 650,000 tons, and perhaps 
may exceed that total. To meet requirements France 
needs about 750,000 tons, as is shown by the fact that last 
year she had to purchase some 300,000 tons of foreign 
sugar. At 300f per ton this involved the purchase of 
foreign currency to the extent of, say, go00,000,000f. As i 
the price of sugar has now fallen to around 2o00f, the 
100,000 tons or so that will have to be purchased else- 
where during the coming year will involve an expenditure 
of only 200,000,000f, or 700 million less than last year. 
The increased sum spent on foreign wheat, therefore, will 
be neutralised by about 50 per cent. by the reduction in 
expenditure on foreign sugar purchases. If, as may 
reasonably be assumed, a substantial proportion of the 
additional, say, 750 millions that will still have to be sent 
abroad is recouped from increased exports, it may fairly 
be argued that, in spite of the substantially larger wheat 
deficit, the general situation, after all, remains practica:'y 
the same. 
Figures issued by the Comité des Forges giving te 
total output of steel and iron during August indicate that 
the drop in production during June and July has now been 
very largely recovered, and that the upward trend has 
been resumed. The total output of iron during August 
Was 655,829 tons (as against 658,397 tons in May, which 
was the highest since the war began), and of steel 581,713 
tons (as compared with 598,427 tons in May). The output 
of iron during the first half of 1924, which amounted to 
3,786,179 tons, was 60.6 per cent. more than during il 
corresponding period of 1923. Steel production during the 
same period totalled 3,395,261 tons, or 49.4 per cent. more 
than during the first half of 1923. Exports of steel during 
the six months were 1,040,864 tons, compared with 
515,977 tons in the first half of last year. 
Coal production figures for August indicate 
total output of the French collieries is still steadily on the 
up grade. The total output during the month ha 
3,691,142 tons (for 25 working days), against 3,754.07" 
tons (for 26 davs) in July. The average daily output con- 
tinues to rise, as will be seen from the following figures a | 
Daily average in 1913, 136,147 tons; in January, 1923; 
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121,064 tons; in July, 1923, 128,592 tons; tes 
January, 1924, 144,680 tons; in July, 1924, 145:57" 
tons; in August, 147,645 tons. The total output } 
for the first eight months of the year was 29,488,615 
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tons. The restoration of the devastated mines In the a 
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and the Pas de Calais has raised the daily output es e 
area from 80,108 tons in January last to 85.43! ree li 
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August. The deficit in relation to the daily average in 
1913 has now been reduced to 5,866 tons per working dav. 
The daily production of the collieries situated within the 
French pre-war frontiers is now only 6,268 tons less than 
The Lorraine mines during August furnished 2 


aa 


in 1913- 
total of 17,706 tons per working day. Labour shortage is 
still proving an obstacle; nevertheless, recruiting of 
foreign labour has enabled the total number of miners 
employed to be increased from 242,566 in January, 1923, 
to 290,010 in August last. The output of metallurgical 
coke by the plants at the collieries during August was 
223,700 tons, as against 224,633 tons in July. 


SR TS 





GERMANY.—TARIFF—FINANCES—CURRENCY AND 
CREDIT—INDUSTRY—HOUSING—BOURSE. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, October 7. 


GENERAL public sentiment is moving ever more against 
plans, which seem to have considerable official backing, 
for revision of the 1902 Customs Taritf in the direction 0! 
extreme Protection. The French request, which was 
expected, for a prolongation of the term of duty-free im- 
port from Alsace-Lorraine is, however, not well received. 
The textile industry considers itself threatened; and the 
iron and steel interests, while inclined for a private pool- 
ing of French cre with native coal, hold that Germanv’s 
position is economically so strong that she need not make 
concessions under a French pressure which is funda- 
mentally political Organs of the Ruhr heavy industry 
proclaim that without an agreement, Germany, having 
access to foreign ores, can do without minette, while 
France will find it hard to get along without German coke, 
and is bound, if she does not come to reasonable terms, 
to suffer from an excess of industrial production. Manu- 
tacturers in certain finishing branches continue to press 
lor heavy duties. They claim that the normal duties, at 
Whatever level they may be determined, should be 
creased by the cumulative amount of the 2 per cent. 
sales tax, which acts as a premium to importers, that is, 
by anything up to 10 per cent. The Government, how- 
ever, regards the sales tax as a temporary impost, which 
will be abolished in at most a few years, whereas the 
tariff must be fixed for a long term of years. The great 
rise in breadstuff prices has prejudiced the official plan 
for restoration of the pre-war food duties, which, when 
introduced at a time of much lower prices, seemed to be 
certain of success; and the effect of the rise is increased 
Pv very bad crop reports, particularly from the west. 
The present estimate is that the harvest will be 20 per 
cent. less than that of 1923. The Foreign Trade Asso- 
Cation has proclaimed for general most-favoured-nation 
tre aties, but points out the obstacle to this in the French 
law of July 29, 1919, authorising only reciprocity agree- 
ments, with exclusion of general most-favoured-nation 
treatment, under which law French agreements have been 
made With Austria, Czecho-Slovakia, Spain, Poland, and 
Finland. Apparently, under the law mentioned, most- 
favoured-nation treatment could not be accorded to Ger- 
many. If Reparations deliveries are omitted, German 
sales to France in the first part of this vear were wholly 
insignificant, as a result of the application of the French 
Mcximum tariff, whereas French sales to Germany were 
very large; and in textiles, formerly an English domain, 
France led in sales to Germany. There is no sign that the 
Marx Cabinet will make special concessions to Allied 
vountries merely for political reasons, but it is neverthe- 
less plain that any considerable increase in the rates of 
the autonomous tariff would not be popular here unless the 
eory that the tariff can be used with effect in bargaining 
for mutual concessions is proved by the result of the 
negotiations to have been correct. 

In the first half of the financial vear, April-September, 
revenue received totalled 3,494,975,372 gold marks, ex- 
penditure 3,345,649,212 gold marks. The surplus was 
$9,326,160 gold marks, or, including 230,844,179 gold 
Tmarks spent on redemption of Gold Loan, about 380 
million gold marks. Of expenditure, 1,695,153,962 gold 


marks was for general administration, 1,210,190,390 gold 
municipalities, 


marks 


subventions to states and 
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September joth was in Reichsmarks, 479,046,944 billion 
paper mar Kentenmarks for Treasury _ bills, 
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in Berlin and other financial centres has of late become 


Interest rates move slowly money 
much dearer than month loans, a condition which is not 
nermal. The Gold Discount Bank continues to report 
a decline in the demand for credit. Discounts on 
September 30th were £6,395,376, rediscount liabilities 
£.6,226,093. The return for Septem- 
ber 30th shows another considerable increase in the gold 
reserve, which is now 577,919,000 gold marks; and a 
large increase, connected with the quarterly settlements, 
in credits and circulation. Discounts, advances and invest- 
ments rose from 2,061.9 trillion paper marks to 2,302.4 
trillions; paper mark circulation rose by 268 trillions to 
1,520. trillions, and  Rentenmarks circulation by 
174,200,c0o Rentenmarks. The directorate of the Reichs- 
bank has been reappointed for the reconstructed bank. 
Increases of 
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The capital market shows no great change. 
company capital in September totalled 20,115,000 gold 
marks, against 22,355,coo gold marks in August; and 
issues by new companies 8,438,000 gold marks, against 
8,716,000 gold marks. There were no issues of deben- 
tures or loans, but a number of municipalities resolved 
to borrow and obtain the necessary State sanction. The 
totals of transactions by savings banks ana co-operatives 
are increasing rapidly, also the clearings of the post- 
cheque service. ee 
General prices are still rising. The cost-of-living index 
number for October 1st was 119, against 117 in the pre- 
ceding week; the wholesale index on September 30th, 


131.5, against 130 a week before. The “ Frankfurter 


Zeitung’s ’’ wholesale index for October 2nd shows 
139.45, and has risen from 128.52 since July 17th 


Although all groups of commodities shared in the rise, 
the main rise was in food products—from 117.07 to 
144.52. In Berlin rye has of late quoted dearer than 
wheat, which is without precedent. The Reichswirt- 
schaftsrat lately found that the increase in the number 
of middlemen is largely responsible for higher prices. The 
number of registered trading firms in Berlin in 1923 was 
60,000, against 31,000 in 1913. This is probably an out- 
come of the currency depreciation, which, as long as credit 
was granted, made it easy for non-producers to live by 
selling for cash and paying debts to producers or to the 
banks in worse money than the debts were contracted in. 
Also the social-economical revolution created a grat 
number of middlemen---persons of the impoverished rentier 
classes, who engaged in petty trade operations because 
thev lacked the training tor productive 
occupations. 

The industrial situation improves very slowly. _Bank- 
ruptcies in September numbered 817, against 855 in 
August and 1,173 in July. The Prussian Trade Ministry's 
monthly report shows an increase 1n the demand for paper 
and cloth, while the dves branch 1s dull. The iron and 
steel branch is again inactive, and prices tend downward. 
Steel and rolling mills have markets for only about 50 
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per cent. of their output if working at full capacity. Only 
for tubes and wire goods is there any considerable de- 
mand, and the prices obtained for these are low. The 
building market is weaker. The American $5,000,000 
credit to the Ruhr is reported to be complete; and it is 
stated that a considerable number of other American in- 
dustrial credits come automatically into force as soon as 
the Reparations Loan is successfully floated. Reports 
from Norway state that German firms have made bids at 
very much lower prices than native and competing 
foreign firms. Railway statistics show a sharp drop in 
raffic since the credit crisis began in the spring. Goods 
carried in June were 17.29 million metric tons; April, 
21.5 million tons; monthly average for 1923, 20.02 
million tons; 1922, 33.25 million tons; 1913 (without 
Alsace-Lorraine), 40 million tons. The figures since 
January, 1923, are imperfect. Receipts per ton-kilometre 
in June were 5.7 gold pfennigs, against 1.7 gold pfennigs 
in 1923; and 3.6 gold pfennigs in 1913. The output of 
Ruhr coal, despite the bad market, is increasing, being 
in the last reported week 396,000 tons a day, agamst 
321,000 tons in August, and 232,000 tons in January. 

Statistics collected by Berlin municipality show that 
about 20,000 houses in Berlin are now in foreign hands, 
almost all having been purchased since the war. With 
few exceptions, these are flat-houses, with probably an 
average of 15 dwellings. Good modern houses were 
mostly bought by foreigners from high exchange 
countries, whereas old buildings in working-class parts 
fell into the hands of Austrians, Poles, Czechs, and other 
low exchange nationals. Of late foreigners have hardly 
bought at all, and a great many houyses—about; goo 
between September, 1923, and June, 1924—have been 
sold back to Germans, despite the fact that an increment 
tax of 30 per cent. is levied. The buiiding of new houses 
has somewhat increased, owing to the devotion to this 
purpose of five-sixteenths of the rents tax imposed since 
February, and included in the increased gross rents. 

Loans recovered very considerably last week, but as 
there has been no change in their status, the recovery 
seems to have been merely a reaction against the panic 
sales of the preceding week. Industrials rose last week, 
but this week, so far, have been dull and weak. The 
issue of gold balance-sheets continues. Multiplication 
of the present Bourse quotation by the scaling-down factor 
shows that shares of very few companies will start with 
quotations over par. In a list of 35 leading companies 
which have already issued gold balances, only three would 
quote above par, and the great majority between 40 and 
60. The scaling-down of a 1,000-mark share in this list 
varies between to 500 gold marks and to 5 gold marks. 
The reintroduction of dealings in stocks for future settle- 
ment is being considered. 








AUSTRIA. — POLITICAL SITUATION — REDUCED 
TAXES—NATIONAL BANK—MONEY RATES. 


(FROM OUR CORRESPONDENT.) 


Vienna, October 1. 

Tue fact that the decision of the League of Nations 
regarding Austria represents a compromise between the 
requests of the Austrian Government and the claim of 
the General Commissioner has relaxed the tension in the 
political situation. The Government has been allowed to 
raise public expenditure in the Budget for 1925 to 495 
million gold kronen, in addition to which the amount of 
50 million gold kronen can be spent for public invest- 
ments. As, in the meantime, the recovery of the Chan- 
cellor has allowed him to take up his duties, and the 
Social Democrats do not wish to take any part in the 
responsibilities of the Government during the present 
economic crisis, things will remain as they were for the 
time being. The political unrest, which was temporarily 
caused by the metal workers’ strike, and rendered more 
acute by intrigues of the Communists, has quickly passed. 

The excessive taxation in Austria was admitted by the 
League of Nations, and therefore not only the Bank turn- 
over tax and the tax on exchanges will be lowered, but 
also the company tax will be reduced from 36 per cent. 
to 25 per cent. It is also intended to further the issue 
of industrial bonds by taxation facilities. The Finance 


Minister hopes to cover the falling off in revenue due to 
these reforms by the increased income derived from the 
new Customs tariff. In addition to this, economies will 
be introduced in the administration of the Treasury ang 
of the Post and Telegraph services. _ It is further intendeg 
to convert the administration of the State Salt Works 
and Forests into independent companies, similar to the 
State Railways, which will have to carry on without any 
State subsidy. . 

The industrial situation has taken a turn for the worse 
owing to the strike of the metal workers, which lasted 
over a week, and came to an end with the complete defeat 
of the employers, who were obliged to grant to the work. 
men an increase in their wages of 10 per cent. to 15 
per cent. Although the employers declared themselves 
ready to grant this increase, only after the Government 
and the Municipal Council of Vienna promised them taxa- 
tion facilities, it is feared that this new burden will make 
it impossible for the industries to compete on foreign 
markets, especially against German industries, the com- 
petition of which is felt more and more. _ 

The number of unemployed shows an increase of 12 
per cent. as compared with last month (74,366 in Sep- 
tember, against 66,420 in August), and it is to be expected 
that their number will grow owing to the dismissal of 
workmen in the engineering industry and of bank 
employees. 

The policy of the Austrian National Bank was a point 
for lively discussion during last month, and the severe 
criticisms made in the report of the League of Nations’ 
Financial Committee led to the resignation of its presi- 
dent, Dr Reisch, which, however, was not accepted by 
the Government. In the meantime, the position of the 
bank has somewhat improved; the total of bills dis- 
counted, which amounted to 3,273 milliard kronen on 
August 15th, decreased to 2,904 milliard kronen by the 
end of September. During the same period the gold re- 
serve was raised from 3,289 to 3,666 milliard kronen, and 
the bank-note circulation reduced from 7,615 to 7,292 
milliard kronen, so that the gold security of the bank- 
notes was raised from 37.6 per cent. to 40.6 per cent. 
If the decrease of bills discounted continues, the bank 
may soon be able to reduce the bank rate. The opposi- 
tion against the increase of the bank rate from 12 per 
cent. to 15 per cent., which was carried through in 
August against the intention of President Reisch, is 
gradually becoming stronger. It is generally pointed out 
that this measure has rendered the economic Crisis more 
acute, and has brought many industries into difficulties. 

The small demand for money on the Stock Exchange 
and the stagnation in trade has led to a certain easiness 
on the money market; week-to-week money was offered 
at 3 per cent. per week, and first-class firms succeeded 
in getting month-to-month money at the rate of 16 per 
cent. to 17 per cent. per annum. It is worth noting that 
for the first time first-class banks and firms were able to 
discount their bills on foreign markets at much lower rates 
than the official rate of the National Bank. In order to 
encourage foreign capitalists to place their money in 
Austria, the National Bank has agreed to guarantee to 
any receiver of foreign credits the possibility of repaying 
the credit in the currency in which it was received. At 
present representatives of some American banks are 
negotiating in Vienna for the placing of large loans for 
several Austrian municipal councils, such as Graz, Linz, 
Innsbruck, and Salzburg. 





CANADA.—CROP CONDITIONS— AGRICULTURE IN 
THE WEST—THE RAILWAY RATE MUDDLE— 
SALE OF ENEMY HOLDINGS OF C.P.R. STOCK— 
COMMERCIAL TREATY WITH HOLLAND = 
AGITATION FOR MORATORIUM IN _ SA5- 
KATCHEWAN—NEW OIL WELL. 


(FROM OUR CORRESPONDENT. ) 


Orrawa, September 28. 
THE crop surveys of the Manitoba Free Press are alway ‘ 
regarded with respect by the grain trade, and its as 
September report upon the three prairie provinces !5 nis : 
optimistic in its forecast of the volume of the 1924 W “It 
crop than the Government and other recent estimates. - 
ventures to predict 51,647,658 bushels for Manitoba, 
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173)5105744 for Saskatchewan, and 70,694,479 for Alberta, 
ora total of 295,858,791 for 21,525,899 acres sown, which 
is an average of roughly 14 bushels per acre. It places 
the oat crop at 238,000,900 bushels (26 bushels per acre), 
barley at 51,079,892 (18 bushels per acre), rye at 11,276,544 
bushels (174 bushels per acre), and flax at 7,595,370 
bushels (6 bushels per acre). The volume of the wheat 
crop, though far short of last year’s abundant yield, will, 
if the Free Press forecast is correct, be well above the 
decennial average, and its cost of production will be the 
lowest since 1914. But the Free Press report indicates 
that the quality has been seriously affected by frost, and the 
average grade will be low for many areas. Again, the oat 
crop is easily the most unsatisfactory for many years, both 
in respect to yield and quality, and many areas will not 
have sufficient seed oats next spring. Rye, however, is a 
very good crop, especially in Manitoba, but flax has not 
fared well. Maize, which is purely a fodder crop, and is 
becoming increasingly popular in the West, has been 
badly hit by the frost, but there are excellent crops of sweet 
clover and alfalfa, and there need be no fears of any 
scarcity of winter forage. 

The Free Press calculates that the West should have 
available almost 200 million bushels of wheat for export, 
but this estimate is probably too high, and in view of the 
prevalent freight rates and rising prices for livestock, 
many farmers will probably decide that it is more profit- 
able to transform their lower grades of grain into meat on 
the farm and export their produce on the hoof. The profits 
of the crop will be very irregularly distributed, but in 
view of adverse reports about crop conditions in France, 
Russia, and other countries, the Winnipeg market has a 
very bullish tone, and the prospects are that the aggregate 
returns of the prairie farmers for 1924 will not be lower 
than for 1923. Happily an increasing number of them 
have now other strings to their bow than grain growing. 
The days when the western provinces imported large quan- 
tities of dairy produce from the East and New Zealand 
have gone by, and at present they are shipping every week 
large quantities of early poultry to the markets of Eastern 
American cities, and making good profits by the business. 
The cattle situation is still unsatisfactory. The removal 
of the British embargo has not yielded the anticipated re- 
sults, largely owing to the onerous costs of transportation, 
and western cattlemen still cast yearning eyes upon the 
American Government. Recently the King Government 
opened negotiations with Washington with a view to 
securing special arrangements for the admission of Cana- 
dian cattle to the U.S. market on easier terms than now 
exist, but no reply has so far been vouchsafed to the com- 
munication sent, and the chief, but rather dim, hope now 
es in the victory of Mr Davis in the Presidential election. 

(he Canadian Government has accomplished part of its 
autumn financing by falgcing $90,000,000 one-year 4 per 
cent. notes with a New York banking group, headed by 
the Chase Securities Company and Blair and Co. Asso 
ciated with them were other financial institutions in 
different sections of the Republic, including the Equitable 
Trust Company, the First National Bank of Boston, the 
Continental Trust and Savings Company of Chicago, and 
the First National Bank of Los Angeles. One significant 
feature of the transaction lies in the fact that the Canadian 
Government on this occasion passed over its usual finan- 
cial agents, the J. P. Morgan firm. The actual cost to 
the Government will be nearer 4} than 4 per cent., but 
the issue was subscribed in a few hours when offered 
to the public at virtually par. The proceeds of the loan 
will be used to retire Treasury notes which bear 5} per 
cent. interest—an appreciable saving. There still re- 
mains to be provided for Victory bonds maturing in 
November to the tune of $107,000,000. The general 
tr is that there will be an offer of a domestic loan 
bearing 44 per cent., as against the 54 per cent. of the 
Issue to be retired. Quite generous terms of conversion 
_ likely to be offered, and as financial houses report a 
Shortage of high-class bonds in Canada, the issue should 
be quickly taken up. 

The Dominion Railway Commission recently devoted 
several days to hearing representations from different 
parties about the complicated and confusing railway situa- 


— which has arisen as the result of the restoration of 
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force of the Crows’ Nest Pass agreement last July. { about 2,000 ft. 
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In view of the decline in the volume of traffic, which will 
be accentuated in the coming months by the shortness of 
the western crop, the officials both of the C.P.R. and the 
Canadian National Railways protest that the Crows’ Nest 
Pass rates have dangerously impaired their revenues, that 
the agreement by which they are enforced is obsolete in 
view of changed conditions, and that the time is now 
ripe for a wholesale revision of the freight rate structure 
to meet a different situation. Against this counsel for the 
three western provinces, boards of trade in the West, and 
other interested bodies have argued that the C.N.P. agree- 
ment is a sacrosanct charter of transportation rights for 
the West, and that the proper course is to make all rail- 
way rates west of the Great Lakes conform to its terms. 
the raitways contend that such a decree would involve 
them in financial difficulties. The province of British 
Columbia, moreover, is taking advantage of the oppor- 
tunity to press for adjustments of the special rates in 
force through the Rocky Mountains in order to divert 
more traffic from the prairies to its seaports. The Railway 
Commission has reserved its decision, but if it sustains 
the plea of the railways, a strenuous political battle will 
loom up over the C.P.R. agreement which can only be 
abrogated by the authority of Parliament. 

The Federal Government has just disposed in the New 
York market of some 38,000 shares of C.P.R. stock which 
before the war were owned by enemy nationals, and have 
been held in trust by the custodian of alien property. No 
public offering was made, but the stock was disposed of 
privately to a syndicate of New York financial houses, 
headed by Hayden, Stone, and Co. The price realised was 
about 145 per share, and the total sum about 54 million 
dollars, which will be applied to the liquidation of Cana- 
dian claims against Germany and her Allies. Most of the 
stock fell into the hands of American investors, and there 
has been some criticism that the Government did not make 
an effort to sell it through British and Canadian channels, 
and divert it into the hands of British subjects. 

The Government have also concluded a fresh commer- 
cial treatv with Holland, by whose provisions each country 
accords to the other the most-favoured nation treatment. 
The recent revision of the Dutch tariff would have pro- 


duced serious discrimination against Canadian products if 


this new arrangement had not been made. — 

Sponsored by a new agrarian organisation called the 
Farmers’ Union, and fanned by the failure of the crops 
in many central and northerly districts of Saskatchewan, 
there has been developing in that province a vigorous 
demand for a debt moratorium which will give struggling 
farmers a reasonable time to meet their obligations and 
prevent undue pressure by their creditors. The Farmers 
Union has been engaged in competitive rivalry with the 
older agrarian organisation, the Grain Growers Associa- 
tion, which it accuses of being too conservative, and it 
made strenuous efforts, but without success, to secure 
control of the Saskatchewan wheat pool. Negotiations 
are now afoot for an amalgamation between the two 
bodies, and if this takes place the pressure upon the Sas- 
katchewan Government for a local moratorium will be 
intensified. 

Oil-drilling operations in the Canadian West have been 
very disappointing in their results so far, but they are still 
proceeding in various localities. | It is now reported from 
Wainwright, Alberta, that British Petroleum Company s 
No. 4 well shows a good flow of petroleum of a high grade, 
rising from a to ft sand that has been encountered at 
A field test shows 18.6 degrees gravity, 
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per cent. of their output if working at full capacity. Only 
for tubes and wire goods is there any considerable de- 
mand, and the prices obtained for these are low. The 
building market is weaker. The American $5,000,000 
credit to the Ruhr is reported to be complete; and it is 
stated that a considerable number of other American in- 
dustrial credits come automatically into force as soon as 
the Reparations Loan is successfully floated. Reports 
from Norway state that German firms have made bids at 
very much lower prices than native and competing 
foreign firms. Railway statistics show a sharp drop in 
raffic since the credit crisis began in the spring. Goods 
carried in June were 17.29 million metric tons; April, 
21.5 million tons; monthly average for 1923, 20.02 
million tons; 1922, 33.25 million tons; 1913 (without 
Alsace-Lorraine), 40 million tons. The figures since 
January, 1923, are imperfect. Receipts per ton-kilometre 
in June were 5.7 gold pfennigs, against 1.7 gold pfennigs 
in 1923; and 3.6 gold pfennigs in 1913. The output of 
Ruhr coal, despite the bad market, is increasing, being 
in the last reported week 396,000 tons a day, agamst 
321,000 tons in August, and 232,000 tons in January. 

Statistics collected by Berlin municipality show that 
about 20,000 houses in Berlin are now in foreign hands, 
almost all having been purchased since the war. With 
few exceptions, these are flat-houses, with probably an 
average cf 15 dwellings. Good modern houses were 
mostly bought by foreigners from high exchange 
countries, whereas old buildings in working-class parts 
fell into the hands of Austrians, Poles, Czechs, and other 
low exchange nationals. Of late foreigners have hardly 
bought at all, and a great many houses—about} goo 
between September, 1923, and June, 1924—have been 
sold back to Germans, despite the fact that an increment 
tax of 30 per cent. is levied. The building of new houses 
has somewhat increased, owing to the devotion to this 
purpose of five-sixteenths of the rents tax imposed since 
February, and included in the increased gross rents. 

Loans recovered very considerably last week, but as 
there has been no change in their status, the recovery 
seems to have been merely a reaction against the panic 
sales of the preceding week. Industrials rose last week, 
but this week, so far, have been duli and weak. The 
issue of gold balance-sheets continues. Multiplication 
of the present Bourse quotation by the scaling-down factor 
shows that shares of very few companies will start with 
quotations over par. In a list of 35 leading companies 
which have already issued gold balances, only three would 
quote above par, and the great majority between 40 and 
60. The scaling-down of a 1,000-mark share in this list 
varies between to 500 gold marks and to 5 gold marks. 
The reintroduction of dealings in stocks for future settle- 
ment is being considered. 


sssstnsiaeasanpanieieeetnmsneainiainammnessacascoeeec ete} 





AUSTRIA. — POLITICAL SITUATION — REDUCED 
TAXES—NATIONAL BANK—MONEY RATES. 


(FROM OUR CORRESPONDENT.) 


Vienna, October 1. 

Tre fact that the decision of the League of Nations 
regarding Austria represents a compromise between the 
requests of the Austrian Government and the claim of 
the General Commissioner has relaxed the tension in the 
political situation. The Government has been allowed to 
raise public expenditure in the Budget for 1925 to 495 
million gold kronen, in addition to which the amount of 
50 million gold kronen can be spent for public invest- 
ments. As, in the meantime, the recovery of the Chan- 
cellor has allowed him to take up his duties, and the 
Social Democrats do not wish to take any part in the 
responsibilities of the Government during the present 
economic crisis, things will remain as they were for the 
time being. The political unrest, which was temporarily 
caused by the metal workers’ strike, and rendered more 
acute by intrigues of the Communists, has quickly passed. 

The excessive taxation in Austria was admitted by the 
League of Nations, and therefore not only the Bank turn- 
Over tax and the tax on exchanges will be lowered, but 
also the company tax will be reduced from 36 per cent. 
to 25 per cent. It is also intended to further the issue 
of industrial bonds by taxation facilities. The Finance 


Minister hopes to cover the falling off in revenue due to 
these reforms by the increased income derived from the 
new Customs tariff. In addition to this, economies wij 
be introduced in the administration of the Treasury ang 
of the Post and Telegraph services. It is further intended 
to convert the administration of the State Salt Works 
and Forests into independent companies, similar to the 
State Railways, which will have to carry on without any 
State subsidy. ; 

The industrial situation has taken a turn for the worse 
owing to the strike of the metal workers, which lasted 
over a week, and came to an end with the complete defeat 
of the employers, who were obliged to grant to the work. 
men an increase in their wages of 10 per cent. to 15 
per cent. Although the employers declared themselves 
ready to grant this increase, only after the Government 
and the Municipal Council of Vienna promised them taxa- 
tion facilities, it is feared that this new burden will make 
it impossible for the industries to compete on foreign 
markets, especially against German industries, the com- 
petition of which is felt more and more. _ 

The number of unemployed shows an increase of 12 
per cent. as compared with last month (74,366 in Sep- 
tember, against 66,420 in August), and it is to be expected 
that their number will grow owing to the dismissal of 
workmen in the engineering industry and of bank 
employees. ; 3 

The policy of the Austrian National Bank was a point 
for lively discussion during last month, and the severe 
criticisms made in the report of the League of Nations’ 
Financial Committee led to the resignation of its presi- 
dent, Dr Reisch, which, however, was not accepted by 
the Government. In the meantime, the position of the 
bank has somewhat improved; the total of bills dis- 
counted, which amounted to 3,273 milliard kronen on 
August 15th, decreased to 2,904 milliard kronen by the 
end of September. During the same period the gold re- 
serve was raised from 3,289 to 3,666 milliard kronen, and 
the bank-note circulation reduced from 7,615 to 7,292 
milliard kronen, so that the gold security of the bank- 
notes was raised from 37.6 per cent. to 40.6 per cent. 
If the decrease of bills discounted continues, the bank 
may soon be able to reduce the bank rate. The opposi- 
tion against the increase of the bank rate from 12 per 
cent. to 15 per cent., which was carried through in 
August against the intention of President Reisch, 1s 
gradually becoming stronger. It is generally pointed out 
that this measure has rendered the economic Crisis more 
acute, and has brought many industries into difficulties. 

The small demand for money on the Stock Exchange 
and the stagnation in trade has led to a certain easiness 
on the money market; week-to-week money was offered 
at $ per cent. per week, and first-class firms succeeded 
in getting month-to-month money at the rate of 16 per 
cent. to 17 per cent. per annum. It is worth noting that 
for the first time first-class banks and firms were able to 
discount their bills on foreign markets at much lower rates 
than the official rate of the National Bank. _In order to 
encourage foreign capitalists to place their money In 
Austria, the National Bank has agreed to guarantee to 
any receiver of foreign credits the possibility of repay!ng 
the credit in the currency in which it was received. At 
present representatives of some ‘American banks are 
negotiating in Vienna for the placing of large loans for 
several Austrian municipal councils, such as Graz, Linz, 
Innsbruck, and Salzburg. 





CANADA.—CROP CONDITIONS— AGRICULTURE IN 
THE WEST—THE RAILWAY RATE MUDDLE— 
SALE OP ENEMY HOLDINGS OF C.P.R. STOCK— 
COMMERCIAL TREATY WITH HOLLAND — 
AGITATION FOR MORATORIUM IN _ SAS- 
KATCHEWAN—NEW OIL WELL. 


(FROM OUR CORRESPONDENT.) 


Ortawa, September 28. 
THE crop surveys of the Manitoba Free Press are mg 
regarded with respect by the grain trade, and its mic 
September report upon the three prairie provinces !s re 
optimistic in its forecast of the volume of the 1924 W a 
crop than the Government and other recent estimates. ie 
ventures to predict 51,647,658 bushels for Manitoba, 
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173,3105744 for Saskatchewan, and 79,694,479 for Alberta, 
or a total of 295,858,791 for 21,525,899 acres sown, which 
is an average Of roughly 14 bushels per acre. It places 
the oat crop at 238,000,900 bushels (26 bushels per acre), 
barley at 51,079,892 (18 bushels per acre), rye at 11,276,544 
bushels (174 bushels per acre), and flax at 7,595,370 
bushels (6 bushels per acre). The volume of the wheat 
crop, though far short of last year’s abundant yield, will, 
if the Free Press forecast is correct, be well above the 
decennial average, and its cost of production will be the 
lowest since 1914. But the Free Press report indicates 
that the quality has been seriously affected by frost, and the 
average grade will be low for many areas. Again, the oat 
crop is easily the most unsatisfactory for many years, both 
in respect to yield and quality, and many areas will not 
have sufficient seed oats next spring. Rye, however, is a 
very good crop, especially in Manitoba, but flax has not 
fared well. Maize, which is purely a fodder crop, and is 
becoming increasingly popular in the West, has been 
badly hit by the frost, but there are excellent crops of sweet 
clover and alfalfa, and there need be no fears of any 
scarcity of winter forage. 

The Free Press calculates that the West should have 
available almost 200 million bushels of wheat for export, 
but this estimate is probably too high, and in view of the 
prevalent freight rates and rising prices for livestock, 
many farmers will probably decide that it is more profit- 
able to transform their lower grades of grain into meat on 
the farm and export their produce on the hoof. The profits 
of the crop will be very irregularly distributed, but in 
view of adverse reports about crop conditions in France, 
Russia, and other countries, the Winnipeg market has a 
very bullish tone, and the prospects are that the aggregate 
returns of the prairie farmers for 1924 will not be lower 
than for 1923. Happily an increasing number of them 
have now other strings to their bow than grain growing. 
The days when the western provinces imported large quan- 
tities of dairy produce from the East and New Zealand 
have gone by, and at present they are shipping every week 
large quantities of early poultry to the markets of Eastern 
American cities, and making good profits by the business. 
The cattle situation is still unsatisfactory. The removal 
of the British embargo has not yielded the anticipated re- 
sults, largely owing to the onerous costs of transportation, 
and western cattlemen still cast yearning eyes upon the 
American Government. Recently the King Government 
opened negotiations with Washington with a view to 
securing special arrangements for the admission of Cana- 
dian cattle to the U.S. market on easier terms than now 
exist, but no reply has so far been vouchsafed to the com- 
munication sent, and the chief, but rather dim, hope now 
lies in the victory of Mr Davis in the Presidential election. 

"he Canadian Government has accomplished part of its 
autumn financing by falgcing $90,000,000 one-year 4 per 
cent. notes with a New York banking group, headed by 
the Chase Securities Company and Blair and Co. Asso- 
ciated with them were other financial institutions in 
different sections of the Republic, including the Equitable 
Trust Company, the First National Bank of Boston, the 
Continental Trust and Savings Company of Chicago, and 
the First National Bank of Los Angeles. One significant 
feature of the transaction lies in the fact that the Canadian 
Government on this occasion passed over its usual finan- 
cial agents, the J. P. Morgan firm. The actual cost to 
the Government will be nearer 44 than 4 per cent., but 
the issue was subscribed in a few hours when offered 
to the public at virtually par. The proceeds of the loan 
will be used to retire Treasury notes which bear 5} per 
cent. interest—an appreciable saving. There still re- 
mains to be provided for Victory bonds maturing in 
‘November to the tune of $107,000,000. The general 
s bectation is that there will be an offer of a domestic loan 
pearing 44 per cent., as against the 54 per cent. of the 
‘ssue to be retired. Quite generous terms of conversion 
7 likely to be offered, and as financial houses report a 
Shortage of high-class bonds in Canada, the issue should 
be quickly taken up. 

The Dominion Railway Commission recently devoted 
Several days to hearing representations from different 
parties about the complicated and confusing railway situa- 
tion which has arisen as the result of the restoration of 


the force of the Crows’ Nest Pass agreement last July. { about 2,000 ft. 
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In view of the decline in the volume of traffic, which will 
be accentuated in the coming months by the shortness of 
the western crop, the officials both of the C.P.R. and the 
Canadian National Railways protest that the Crows’ Nest 
Pass rates have dangerously impaired their revenues, that 
the agreement by which they are enforced is obsolete in 
view of changed conditions, and that the time is now 
ripe for a wholesale revision of the freight rate structure 
to meet a different situation. Against this counsel for the 
three western provinces, boards of trade in the West, and 
other interested bodies have argued that the C.N.P. agree- 
ment is a sacrosanct charter of transportation rights for 
the West, and that the proper course is to make all rail- 
way rates west of the Great Lakes conform to its terms. 
}he raitways contend that such a decree would involve 
them in financial difficulties. The province of British 
Columbia, moreover, is taking advantage of the oppor- 
tunity to press for adjustments of the special rates in 
force through the Rocky Mountains in order to divert 
more traffic from the prairies to its seaports. The Railway 
Commission has reserved its decision, but if it sustains 
the plea of the railways, a strenuous political battle will 
loom up over the C.P.R. agreement which can only be 
abrogated by the authority of Parliament. 

The Federal Government has just disposed in the New 
York market of some 38,000 shares of C.P.R. stock which 
before the war were owned by enemy nationals, and have 
been held in trust by the custodian of alien property. No 
public offering was made, but the stock was disposed of 
privately to a syndicate of New York financial houses, 
headed by Hayden, Stone, and Co. The price realised was 
about 145 per share, and the total sum about 54 million 
dollars, which will be applied to the liquidation of Cana- 
dian claims against Germany and her Allies. Most of the 
stock fell into the hands of American investors, and there 
has been some criticism that the Government did not make 
an effort to sell it through British and Canadian channels, 
and divert it into the hands of British subjects. 

The Government have also concluded a fresh commer- 
cial treaty with Holland, by whose provisions each country 
accords to the other the most-favoured nation treatment. 
The recent revision of the Dutch tariff would have pro- 
duced serious discrimination against Canadian products if 
this new arrangement had not been made. 

Sponsored by a new agrarian organisation called the 
Farmers’ Union, and fanned by the failure of the crops 
in many central and northerly districts of Saskatchewan, 
there has been developing in that province a vigorous 
demand for a debt moratorium which will give struggling 
farmers a reasonable time to meet their obligations and 
prevent undue pressure by their creditors. — The Farmers 
Union has been engaged in competitive rivalry with the 
older agrarian organisation, the Grain Growers Associa- 
tion, which it accuses of being too conservative, and it 
made strenuous efforts, but without success, to secure 
control of the Saskatchewan wheat pool. Negotiations 
are now afoot for an amalgamation between the two 
bodies, and if this takes place the pressure upon the Sas- 
katchewan Government for a local moratorium will be 
intensified. 

Oil-drilling operations in the Canadian West have — 
very disappointing in their results so far, but they rye 
proceeding in various localities. _ It is now reporte -_ 
Wainwright, Alberta, that British Petroleum Company's 
No. 4 well shows a good flow of petroleum of a high grade, 
rising from a ro ft sand that has been encountered at 
A field test shows 18.6 degrees gravity, 
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ciara LLL LL Tanne, 
and the oil gives indication of containing a high percent- As the figures do not include London liabilities and asset. 
y 


age of lubricants; it is heavy, resembling the products 
of the Mexican fields. However, similar discoveries 
before have raised great hopes only to see them fade, and 
further reports must be awaited before the existence of a 
great new old-field can be proclaimed. 








AUSTRALIA.—_COMMONWEALTH BANK BILL— 
QUARTERLY BANKING RETURNS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, August 22. 

Tue Commonwealth Bank Bill, which has passed through 
both Houses of Parliament, has been opposed by the 
Labour Party, which originally established the Common- 
wealth Bank as a Socialistic measure, the appointment of 
a board representative of producing and trading interests 
being specially objected to. From the statements of lead- 
ing members of the party, it is probable that in case of 
the return of Labour to power the arrangements of the 
present Bill will undergo further change. The Govern- 
ment has emphasised their intention of making the Com- 
monwealth Bank a central bank, though without ceasing 
to be a trading bank, but the Labour party regard it not 
as a central bank but as an active competitor against the 
other banks. The country members desire that the Com- 
monwealth Bank should give more support to country 
interests, and the Government has promised to deal with 
the subject of rural credits by separate legislation at the 
earliest possible moment, perhaps this session. 

The quarterly average returns to June 30th of banking 
liabilities and assets within Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) show 
a slight decrease in deposits as compared with twelve 
months ago, but an increase of £:7,862,140 in advances, 
&c., of which £5,478,929 is in Australia and £/2,383,211 
is in New Zealand. As regards Australia, the real increase 
in general advances is somewhat greater, the Common- 
wealth Government having paid off an advance of 
£6,000,000 made some years ago to finance the war 
gratuity. The increase has followed the active demand 
for accommodation from borrowers, partly for country 
production, partly for the extension of the cities, and 
partly arising out of large imports. Looking behind the 
two latter causes, a stimulus has been given to certain 
forms of activity in towns by the large expenditure of 
borrowed money by the various Australian Governments, 
and the activity so produced helps to stimulate private 
demand for banking accommodation, notwithstanding the 
strong efforts of the banks to keep this tendency under 
control. The cash holdings of the banks show a decline 
both as compared with the previous quarter and with a 
year ago, due largely to the flow of cash from the ordinary 
banks to the Commonwealth Bank during the June quarter, 
when heavy taxation receipts swell the balances of the 
Commonwealth Government and those of the State Govern- 
ments which keep their accounts with the Commonwealth 
Bank. This disturbing feature does not arise in New 
South Wales and Victoria, where the State Governments 
remain with the ordinary banks. The following is a com- 
parison of the principal averages (exclusive of the Com- 
monwealth Bank) for the quarter ended June 30th with 


those for the previous quarter and the corresponding 
quarter last year :— 
See eeeneetesereneeeererenap 


| 

| June 30, | March 31,| June 30, 

| 1923. | 1924. | 1924, 
Deposits— oo. et 
Australia Seeeseereeeeeseeeeeeeee '237,827,126'244 274 262 236,761,456 
New Zealand ....+++++++++s0++| 52,091,994) 51,693,551 51,606,632 


Total.......seceseeeeseseee ee 289,919,120/295,967,813 
Advances (in Government securities) | AIS/AE, 568,088 


Australia .......0..eseseeeessee 202,514,707/212,446,077 207,993,636 
I on 50,496,157 49,907,019 


250,038,515:262,942,234 257,900,655 
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Cash Items— —_———- —-— 
Coin and bullion (Aust. & N.Z.).. | 27,167,147) 27,877,587 27,.874.215 
Australian notes ............ -- | 25,026,558 24,778,237 22.914.278 

al tender notes of other banks | 
(New Zealand only) ........../ 418,791 448,308 295.876 
Total cash................! 52,612,496! 53,104,132 51,084.369 


e 


the movements do not balance. During the past twelve 
months the capital, reserve funds, and undivided profits 
of the banks have increased by over £5} millions. The 
principal averages (within Australia) of the Commonwealth 
Bank of Australia, not included in the table above, com- 
pare as follows :— 


June 30, March 31, June 30 
1923. 1924, 1924," 
£ £ £ 
Deposits ........00. «+. 32,377,574 .. 29,940,516 23,904.577 
Savings bank deposits .. 38,068,002 .. 58,739,378 .. 38.242 489 
Discounts, loans, &c..... 14,035,678 .. 13,935,591 .. 11,999 358 
Government and muni- 

cipal securities ...... 37,479,846 .. 39,469,547 .. 39.537.85) 
Coin and bullion........ 2,046,847 .. 2,226,862 2,107,557 
Australian notes ...... 3,750,438 .. 3,990,336 9,084,343 





POLAND.—TRADE DEPRESSION — EXPORT DIF. 
FICULTIES —- ADVERSE TRADE BALANCE — 
FINANCES. 

(FROM OUR CORRESPONDENT. ) 
Warsaw, September 20. 

Tue severe trade depression from which Poland has beer 
suffering for several months has not yet reached its worst. 
The number of unemployed registered by the Labour 
Exchanges is steadily increasing, and has risen from 
94,600 on May ist to 159,820 on September rst. This 
depression, like all disturbances, caused by a debauch 
of the currency, is of a very protracted nature. The 
ordinary difficulties, which are a characteristic feature 
of such an aftermath of inflation—the lack of new cir- 
culating capital and a high level of prices—have been 
accentuated in Poland by special political reasons. 

The occupation of the Ruhr had a very beneficial in- 
fluence on Poland’s export trade. Upper Silesia’s coal 
industry was benefited, in the first instance, by the barrier 
which was erected between the Ruhr and the unoccupied 
provinces of the Reich. The exports of coal from Upper 
Silesia to Germany rose rapidly during the early months 
of last year. After June they began to decline, and have 
now reached a comparatively very low level. In the near 
future the situation is unlikely to improve, and there Is 
even a great probability that the difficulties of Upper 
Silesia’s export trade will become greater. It is generally 
believed that the initiation of the Dawes scheme in Ger- 
many will have a detrimental effect on Upper Silesia’s 
iron industry, whose principal market is the Reich. The 
restriction of railway building in Germany will neces- 
sarily affect this branch of Poland’s industry. 

The foreign trade statistics for the first four months ol 
this year illustrate the changed situation. Since March 
the trade balance has swung against Poland, as may be 
seen from the following comparison : 

Million Zlotys (Gold Francs). 

: Excess of 

Exports (+) oF 


Exports. Imports. Imports (—). 
Monthly average, 1922.... 546 .... 704 .... 58 


9 - 923.... 996 .... 930 .... + 66 
January, 1924 .......... 968 .... 809 .... + 159 
PNNES, _wtisess secu MRE. ccs. 8 ws + 
March, . etebhdennen SED 0620 See ce, 10-0 
April, ho “wade cece 1214 4... 1400 «.... — 186 


The figures for the following months are not yet available, 
but it seems certain that the adverse tendency of the trade 
balance has remained. : 
The changed economic conditions are also reflected 17 

a decrease of the State revenues, as shown below :— 
(Million Zlotys’. 5 
Revenue. Expenditure. 

January, 1924 ....cccccccsssccoees 1374 coos 1320 


POUT... «. -sncndscdnachatenncshc ee ae: ae 
March sa heal a Leevacesenus SEA ouee 1178 
April, ” sree eseeeesesese 130°6 eoee 112°8 
May, +i aie a icine gamed’ ¢ ER aetna 
June, ated vicsidiaasbedaet ean! se 


The yield of direct taxes decreased from Apri! to June by 
5-9, indirect taxes by 6.3 millions. The greatest disap- 
pointment has been caused by the Capital Levy, the back- 
bone of Mr Grabski’s financial reform. Its yield fell from 
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6 millions in March to 17.9 in April, 4.3 in May, and 
.§ in June. It seems that the yield of the levy does not 
-xceed one-third of the estimated amount. In July and 
\ugust there has been some improvement in the vield of 
direct and indirect taxes, but the increase is hardly suffi- 
sient to compensate for the deficit caused by the unsatis- 
factory results of the Capital Levy. 

Though the trade depression has partly thwarted Mr 
Grabski’s plans, it would be wrong to overlook the great 
orogress Which has been accomplished during his adminis- 

ion. The total revenues during the first six months 
of the vear amounted in 1922 to 264.7, in 1923 to 237.3, 
and in 1924 to 737-4 million zlotys. They were this year 
more than three times greater than in 1923. 
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DENMARK.— EXCHANGE AND PRICES— TRADE 
BALANCE—AGRICULTURAL EXPORTS. 


(FROM OUR CORRESPONDENT.) 


Seed 


COPENHAGEN, September 27. 
LareLy the exchange situation has shown indications of 
more confidence than early in the summer, and the im- 
provement is looked upon with satisfaction, especially as 
the outcome will undoubtedly be a steadying down of 
prices if the improvement should prove lasting. The 
oficial price index for July (the semi-annual cost of living 
index of the Statistical Department) was 214 points, or 5 
points higher than in January, and almost at the same 
time it became known that the wholesale price index of 
the Finanstidende showed a rise of 13 points during July 
—viz., jrom 220 to 233. 

\ reaction, however, set in in August, the index 
igure showing a drop trom 233 to 231 during that month. 
The drop during August concerns three commodities only 
—\iz., potatoes, cotton-yarn, and iron—while most of the 
other commodities have either maintained their price or 
shown slight rises. That the drop in wholesale prices is 
not more pronounced musi be ascribed to rises in’ the 
markets abroad. But now much will depend upon the 
developments of the exchange. The Finanstidende 
points out that during August the gold-value of the 
Danish krone has risen still further, the dollar rate show- 
ing a drop from 624 to 611, and continues :—‘* But more 
is needed if a drop in the cost of living is to be attained, 
or even a continued rise avoided, and it is therefore to be 
hoped that the downward movement will be further ac- 
celerated during the present month. The chances for 
‘his should not be so bad, as agricultural exports bring 
arge payments to the country every day, while at present 
the stocks of feeding-stuffs, &c., are presumably 
ample.’’ In this connection it should be mentioned that 
on September 26th the dollar rate had dropped to 581.00, 
‘further decline from the rate of 611 early in the month. 

he figures for trade with foreign countries during 

July have just been published, and show that develop- 
ments have been very favourable for Denmark, exports 
and imports showing that balance which has been desired 
‘or so long. The total imports during the month have 
‘mounted to 177,000,000 kr and the exports to 165,000,000 
‘tf, to which must be added a further amount of 
2,000,000 kr for re-exports. Consequently there was no 
“Xcess of imports during the month, and it is correctly pre- 

‘umed that the other items of the financial balance are 

such that the final result is a surplus in favour of Den- 

marx. During the first seven months of the year the im- 

Port surplus has been 148,000,000 kr, or just over 

*0,000,000 kr a month. During this period the imports 
lave amounted to 1,327,000,000 kr, and the exports 
179,000,000 kr, of which 98,000,000 kr represent the 

‘eexports of foreign goods. In 1923 the corresponding 
‘sures were:—Imports, 1,127,000,000 kr; exports, 
9,000,000 kr total, of which 76,000,000 kr for re- 

“‘Ports. During the period January-July, 1923, the im- 

“Ort surplus was accordingly 218,000,000 kr, or just over 

9,000,000 kr per month. 

“i Regarding the separate items of the commercial sta- 

ae it should be mentioned that the imports of mineral 
ve’ Curing the period January-July, 1924, have amounted 

10,000,000 kr, as against 84,000,000 kr during the 
“rresponding period last year. This increase has some 


MNnec . 2 ‘ S ‘ ida % 
“nection with the increasing industrial activity. Par- 
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1-4, GREAT TOWER STREET - - LONDON, E.C.3. 
ticularly re the figures for av ltural 


interesting are 
exports, which are the following :- 
Exports of Daxisu Goons (in Million Kr 


— January-J 





1923. 
DE ec ctipenchmatatadwiii: CA aes 30.5 
Pork, meat, &c. ......... oe ogame MP 96eeca i ae 
Butter, cream, milk, and cheese.. 279.8 ...... 383.5 
ON <b bees rebGacts bees eetd "SEE catees Fhe 
TO bis W oa tcadewekeseun 662.0 eeeeee 840.9 
Accordingly, the increase on these four items amounts to 
about 179,000,000 kr. The quantities in quest vail 
appear from the following table :— 
Exports of DanisH Goons. 
- January-Juls 
1923. 1924 
ork fin mito: ktlee) 2.06 <ckscss BO cccvce SS 
Butter in casks or boxes (mil. kilos) 64.2 ...... 73.3 
Fresh eggs (million scores) ...... 218 ...... 22.7 


In this respect a rather considerable increase is likewise 
apparent, and naturally the agricultural exports have 
of the greatest importance as a set-off against the 
conditions which aitected the krone rate during the 


part of the year. 
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GREECE.—THE REFUGEE LOAN—EXCHANGES AND 
POLITICS—PUBLIC FINANCE. 


(FROM OUR CORRESPONDENT. } 

ATHENS, September 23. 
Tue Council of the League of Nations has approved, at 
the request of the Gieek Government, some ter hnical and 


financial amendments to the Geneva Protocol of Sep- 
tember 29, 1923, concerning the settlement of Greek 
refugees. The financial amendments relate firstly to the 


amount of the loan or loans to be issued for the purpose. 


This was originally fixed at £6 millions. It was evident, 
however, from the first that this sum was insulhecient. 


The working of the settlkement scheme has proved the 
necessity of increasing the sum to be disbursed. Conse- 


quently, the authorised amount of the loan or loans has 
now been fixed at 4-10 millions. Greek banks will par- 
ticipate up to 25 per cent. of the amount to be raised 


ve 


Another modification of the Protocol concerns the power 
of the Greek Government to issue other loans. Accord- 
ing to the original text of the Protocol, the Greek 


Government had undertaken not to pledge, without the 
consent of the International Financial Commission at 
Athens, any of its revenues for the service of loans, except 
for the purpose of meeting its external obligations or of 
obtaining loans destined exclusively to improve the finan- 
cial position of Greece, so as to prevent depreciation of 
the revenues assigned to the Refugee Loan. The amend- 
ment now gives a free hand to the Greek Government to 


issue in the future any internal or externa: ‘loans, 
guaranteed by the surplus remaining from the proceeds 


of the revenues assigned as security to the Refugee Loan, 
after the service of that loan has been effected. Only in 
case other revenues of the State were to be pledged for 
the issue of loans the agreement of the International 
Financial Commission will be required, that the 
cation of such revenues will not be prejudicial to 
interests of the bondholders of the Refugee Loar 

It is expected that the loan will be raised in November, 
immediately after the issue of the German !osn. Phe 
revenues assigned for its service ccnstitute en a 
guarantee. In fact, their proceeds amounted to over 
41,900,000 in 1923, and, according to estimates, will 
exceed £3 millions in 1924. This guarantee, the high 
vield of the loan (not less than 7 per cent.), and the 
moral support given by the League of Nations in view 


hy pothe- 


the 


brag st 


of its benevolent purpose, promise that the loan will be 
oversubscribed. 
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After remaining for some time stable around] It is sar yg however, that the Canadian variation from the 
250 drachme, the rate of exchange on London has har- wee aguas Pe Ree ne ee and withdrawals o: 
dened since yesterday, on rumours of a Ministerial crisis. e price levels and trade balances in the face of heeds Ee 
A movement towards a coalition Government between the | borrowings abroad than would have been possible if gold oe 
two principal political parties of the Assembly is being | ments into and out of Canada were as automatic and free as the; 
observed. The recent political events have weakened | are elsewhere. The outside reserves, in other words, acted as 2 

h siti f th ae Ulta hit, bow. shock absorber in so far as Canadian financial and economic con. 
the position 0 ro : ’ ’ ditions were concerned. They appear, on the other hand, to have 
ever, has been always considered as a temporary | accentuated by their sudden contractions the financial difficulties 
Cabinet. 

Increases of salaries to public employees will result in 


of New York at critical moments. 
S| On the question of relative price movements in borrow. 
an increase of expenditure of nearly 500 million drachme. 
It remains to be seen how this expenditure will be met. 


ing and lending countries, the author shows, in so far as 
the inductive method permits of definite results, that the 

Provisional returns for the financial year 1923-1924 show 

actual State revenue up to May 30, 1924, of 3,769 


increasing flow of capital into Canada was accompanied 
millions drachme, and expenditure of 4,225 millions, as 


by a relatively increasing price level in Canada as com. 
: . ir 'S | pared with other countries. The rise was most pro- 

against an estimated revenue of 3,941 millions and esti- 

mated expenditure of 6,979 million drachme. 





















































nounced in the prices of domestic commodities and ser. 
vices, least pronounced in the prices of import commodi- 
ties, and intermediate between these two in the prices of 
export commodities; thus operating to stimulate imports 
and to check exports and so to adjust the Canadian com- 
modity balance of trade to the capital borrowings. These 
results are consistent with the classical theory, and, as he 
points out, even demanded by that theory if it is com- 
pleted so as to take into consideration sectional as well as 
general price levels. 

Professor Viner’s work as a whole is the most con- 
siderable attempt which has yet been made to link up by 
inductive study the mechanism of the adjustment of the 
international balance of indebtedness with deductive 
theories. He has also given us a most valuable study 
of the Canadian trade balance as it was before the war, 
and a considerable insight into Canadian financial, mone- 
tary, commercial and industrial conditions. 








Books and Publications. 


THE MECHANIGM OF THE TRADE BALANCE.* 


Tris book is intended primarily as an inductive verifica- 
tion of the general theory of the mechanism of inter- 
national trade, as explained by Mill and other “ classi- 
cal ’’ economists; and its treatment of Canadian matters 
{as the author tells us) is incidental to the main purpose. 
Canada was chosen as the field of inquiry because it was 
desirable for the purpose in view to consider the case of 
a country (a) in which external trade was important 
relatively to internal trade and industry; (b) in which 
there was compactness and unity of industrial and com- 
mercial structure; and (c) in which marked changes were 
taking place in the rate of foreign investment. All these 
conditions applied to Canada, and as regards (c) in particu- 
lar there occurred a great inflow of capital rising from a 
few million dollars in 1900 to almost $500,000,000 in 1913, 
and amounting over the whole period under consideration 
to over $2,000,000,000. As a consequence, an inductive 
study of Canada’s international trade during this period 
becomes largely a study of the adjustment of Canada’s 
trade balance, currency and banking systems, price levels, 
and industry in general to a heavy import of foreign 
¢apital. 

In Part I. of the book the author submits to very close 
scrutiny all the various items in the Canadian trade 
balance, and endeavours to represent statistically the 
movements in each item during each year of the period. 

s is inevitable in an analysis of this kind, some of the 
figures rest upon slender foundations, but so far as we 
can judge, all the available data have been drawn upon ; 
and we think that the work has been done about as well 
and thoroughly as it could be done. 

Part II. comprises a detailed analysis of the mechanism 
of adjustment of the balance of indebtedness. The author 
examines in order the operation of variations in the ex- 
changes, gold movements, changes in relative price levels 
and changes in commodity imports and exports. Accord- 
ing to Mill’s theory, the extension of loans to foreign 
countries results immediately in an export of gold with a 
consequent fall in prices in the lending country and rise 
of prices in the borrowing country. This change in re- 
lative price levels stimulates exports, checks imports in 
the lending country, and in this way brings about an 
excess of exports over imports equal to the loans abroad 
As regards the initial movement of gold postulated by 
Mill, Professor Viner finds that in considering the case 
of Canada account has to be taken of the “ outside re- 
serves " of the Canadian banks, by the use of which the 
latter can control and regulate the ‘movement of gold into 
and out of Canada, largely irrespective of the balance of 
payments. But if the outside reserves are regarded as 
equivalent to gold in Canada, then the Canadian process 
of adjustment of international balances approaches more 


closely that set forth a priori in the y ac 
motel p generally accepted 





TOWARDS A WHITE AUSTRALIA.* 


Tuts book is the product of a year’s work, which gained 

for its authoress a research scholarship at Melbourne 

University ; but a year is not long enough both to collect 

such a mass of material and to make it easily readable, 

and the book must appeal mainly to the professed student 

of Australian history. It is, however, a conscientious and 

comprehensive presentation, based chiefly on public docu- 

ments and debates in the Colonial Parliaments, of the 

various projects for developing the resources of Australia 

by Asiatic and Melanesian labour, and of the growth of 

the opposition till its embodiment in the legislation of the 

Commonwealth. Miss Willard’s account of the attempt 

to introduce Chinese and Indian coolie labour into the 

various colonies is far too detailed to summarise here ; the 

objections became visible with the Chjnese a 

to the goldfields, and were strengthened with every fresh 

arrival of coloured immigrants, until the opposition Was 

extended to all Asiatic labour about 1890. Indian — 
tured coolies might perhaps have been permanent ) 

admitted but for the safeguards demanded by the Govern- 
ment of India; the Chinese formed separate commas: 
tended to penetrate from the tropical to the agen 

regions, and had a far lower standard of life than the 
British worker. Even the attempt of a shipping — 
pany in 1878-79 to employ Chinamen on their ships wed 
ing with tropical parts failed before Labour and oie 
opposition, and brought the company to disaster, a0 oe 
alleged needs of the Northern Territory did not avai i 
sustain the plans for its development by Asiatic ts a 
gration. Difficulties arose with the British Coreen sia. 
several grounds—economic principles, British trac oo 
discrimination against British subjects, and the ads 
rights of China and Japan, but the opposition aie 
tained by the example of California, and compre saddens 
restriction laws were passed by several of the co ae 
after an international conference in 1896. Next parse : 
the Imperial Conference, a compromise (imitated = a, 
Natal plan) was effected with the Colonial Office. Pr e 
tically secured the exclusion of all coloured ee d by 
a language test, and this method was finally — catia 
the Commonwealth Parliament in 1go1. Wit ¢ time 
modifications, it has been maintained to the presen fia is 
and is to be extended to the islands of which Australié © 
Nie OR ee a silent 


—— eS atare Willard, 

* “History of the White Australia Policy.’ By Myra 

M.A., Sydney. Melbourne University Press, 1923- ( 
millan and Co., Limited. Pp. 217, 10s 6d net. 


* “ Canada’s Balance of Internati — 
By jacob Viner, Ph.D., Harvard aia em 1900-1913 
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the mandatory Power. Labour hostility, usually regarded 
in England as the chief motive force in the exclusion, 
has counted far less, as Miss Willard explains, than other 
and more general objections. Throughout the contro- 
versy the chief of these has been the possible sub- 
mergence of the British-Australian people by hordes of 
alien immigrants, incapable of assimilation, likely to 
imperil public health and democracy, and certain to set 
up the worst evils incidental to absentee proprietorship 
and uncontrolled ‘‘ capitalism.’’ The Chinese were apt 
to evade the restrictions on their entry by borrowing the 
raturalisation papers of their compatriots ; they sold their 
votes, and ‘‘ repeated’’; they lived apart; they occa- 
sionally introduced smallpox and leprosy; their habits 
were filthy, and they did not bring their women. The 
feeling against them was practically unanimous, and 
based on 50 years’ experience ; and some, though not all, 
of the objections held good against other Asiatic labour 
also. Kanaka labour, which has a chapter to itself, was 
also not open to all of these; but the terrible record 
of the atrocities in recruiting, and of the immigrants’ 
sufferings on some of the plantations, sufficed to justify 
its exclusion. : 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticker, Account, 
October 22. October 23. 

5 Politics have become, of course, the dominating factor in 
Stock Exchange markets. The defeat of the Government was 
not unexpected, but the House dislikes the idea of another 
General Election as much as it did that of a year ago, having 
regard to the disturbance which this creates in business circles, 
and the diversion of public interest from ordinary matters to 
those of politics. Consequently, the effect of the political 
‘tisis has been to bring about a shrinkage in the volume of 
ousiness, but it affected prices only to a slight extent. Specu- 
‘stion is rife as to what is going to happen next. 

British Government stocks are easier on the whole, but the 
cilt-edged list is by no means bad in tone. The closing of the 
‘ubscription lists for the Queensland Loan last Wednesday 
morning, when they might have been, under the terms of the 
*rospectus, kept open until Thursday evening, had a good 
elect. The price opened at ‘ par,’’ and rose to 7% premium. 
““r8e subscribers received 60 per cent. Lively attention is 
“astened upon the forthcoming German loan, details of which 
re expected to be made public very shortly. 

_ German Government bonds have been a little better, while 
‘rench issues moved irregularly. There is not much doing 
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in foreigners, however. Brazilian bonds continue to be well 
supported. Egyptian and Turkish bonds weakened; Austrian 
Sixes are better. 

Home Railway stocks, after a further bout of depression, 

braced up to a slight extent, although the public are paving 
scant attention to the stocks. Undergrounds went back. on 
the assumption that the Exhibition, if it opens next year, will 
be on a very much smaller scale than that which is about to 
close at the end of this month. Mexican Rails have fallen, but 
Argentines are a firm market, thanks principally to the rate 
of exchange and the declaration of a dividend on Entre Rios 
first preference, which pays off one year’s arrears of back 
dividend, in addition to the full distribution in respect of the 
year just ended. United of Havana moved curiously, advanc- 
ing sharply one day and falling equally abruptly next upon 
dividend anticipations in both cases. The dividend, making 
7 per cent. for the year, disappointed optimists. Brazilians 
are holding their recent rises. Taltals are better, thanks to a 
gcod report. 
_ The rubber market remains firm, in spite of a little reaction 
in the price of the produce. Tea shares have been sold fairly 
heavily, and the group shows a long list of declines. ‘The 
effervescence has departed from tea speculation at present, 
but coffee shares keep good, the excellent announcement from 
the Dumont Company serving to assist prices in this section. 
The banking market is one of the firmest, a good deal of 
money coming in for London, for foreign, and for colonial 
banking shares. Nitrates have also maintained their strong 
appearance, though with a little setback here and there. Tex. 
tiles are somewhat uninteresting. Amongst shipping stocks, 
P. and O. went below its 300 line. Royal Exchange Insur- 
ance, another of the giants, gave way after a long and rapid 
rise, other insurance shares also being affected by a mild 
attempt to take profits by some of the recent purchasers. Iron 
and steel shares moved downwards on balance, the losses 
proving very slight. Tobacco shares were disposed to droop, 
each reaction finding, however, support at lower figures. 
Dunlops are not quite so good as they have been, though 
rather more interest is stirring in the motor market, owing 
to the approach of the annual Show. Sudan Plantations have 
fallen, most Egyptians, in fact, being dull in consequence of 
the indeterminate character of the visit just concluded by 
Zaghlul Pasha to this country. The brewery market is good, 
Watney’s decision to distribute £/800,000 of undivided profits 
as a 50 per cent. capital bonus being a strengthening factor, 
Gas and electricity issues have gone back a shade. 

Politics, the Jewish fast on Wednesday, and the incidence 
of this week’s Stock Exchange settlement, are quoted as 
three reasons for sluggishness in Kaffirs. Prices are not bad, 
but the alterations are insignificant. Chartered moved up a 
few pence, and Cam and Motors have been in demand. Tin 
skares improved, in spite of a decline in the price of the metal. 
The favourites continue to be those of the Middle East group, 
West Africans attracting little public notice, and the Cornish 
shares being still somewhat neglected. Ashanti Gold Fields 
have spurted. Amongst Mexicans, Tomboys stand out with a 
sharp rise upon the unexpected declaration of a dividend of 
od per share, tax-free. A few Canadians are better, and the 
recently introduced Chosen Syndicate shares were advanced 
upon statements that good developments have recently occurred 
on the property. 


NEW ISSUES. 


The new issues of the week and the current year have been as 


follows :— aise 


Nominal Cash Snub- First Lie- 
Capital. scription. ne sar i 


Amount previously recorded...... os  «+134,616,265 .. ioe 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Ner Receipts into THE Excneqver Fovr Days Expep Octoperr 4, 1924. 


£ £ 
April 1, 1924, to Oct. 4, 1924, Dr£2,550,000 .. Dr 50,000 --Dr 50,000 





To the Public— 
Queensland Govt., £4,000,000 
5 % Inscribed Stock (red. at 
par 1940-60), issued at £97 10s 4,000,000 
The Crittall Mannfacturing Co. 


eee ae 140,000 .. 140000 .. 17500 .. 122500 
72,000 


3,900,000 .. 200,000 


Pref., £1, at par 
Wenetn Maskeliya (Ceylon) 


Se taeae cae *f 90,000 .. 80,000 .. 8.003 , 
Total offered to the public .. —-- 4120000 .. 225,500 .. 3,894,500 
To Shareholders only— 
Rhodesian Comes poster Com- 
at 30s per = entaepsconnt 000 . 6,250 68,750 





ee 15000 .. 6,250 .- 


Total offered for subscription to date Tota! offered for subscription for whole 
in— 





& 

kU da: scbcnanee 13 
IM ssovesvevereeeenseseeees ERM ET | 1928 sana 
SBS. seeeeesveeeeeeseress DRE sags 
1920. <a enaeneedane® 313,575,105 | 1919 ceeececesesenusnees ses MRGRERARS 
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neensland Government 5 per Cent. Inscribed Stock, bankers) or further shares ranking in priority to or pari pass 
1940-1960.—This is an issue at 97} per cent. of £4,000,000 with the Pa ed eae capital can be create 
Queensland Government 5 per cent. inscribed stock, 1940-1960, | * ae as ae ae an Mp of the 
the proceeds of which will be used for expenditure on railways, | *SU© “_ eae Ogee Seen orc Surplus 
main roads, advances to local authorities, and for other public | S'V€" @S £:2555394- | ee oe profits for ten years 
works and services. If not previously redeemed, the loan will | ©" d May 31, 1923, - given, but this is not a very Satisfactor 
be repaid at par on October 1, 1960, but the Government method of showing earnings, especially in view of the fact that 
reserve the right of repaying it at par, in whole or in part, at | period includes the years of mete I vom are given for 
any time on or after October 1, 1940, subject to three months’ | Me year to May 31, 1924, before making allowance for certain 


. . sn denen ° ani *. = > Iftoare ~e ch: » cere . » sees? 3 . 
notice. The prospectus reminds us that His Majesty's charges, as £:571513, Pre a ee shareholders have limited voting 
Treasury are not directly or indirectly responsible for “ the | POWeTS- lhe ee the company should find a read 
payment of the stock.”’ This stock, when held by persons not market, and, providing management be efficient, the com. 
domiciled in Queensland, is not subject to any taxes, duties, | Pe" should follow a reasonably prosperous course. 
or levies by that State. This is an interesting issue, the] The Oxford Gaslight and Coke Company,—This is a, 
vield offered indicating a belief that bygone financial discus- | issue by tender of £79,408 5 per cent. perpetual debentur 
sions have been laid to rest. stock at the minimum price of £465 per £100, vieldin: 

Continental and Industrial Trust, Limited.— £5 38 3d per cent. The total authorised capital is £393,892. 

wert . : > eee . r ; ich £.163,835 remains to be issue The authorised loan 
Capital authorised and issued, £/1,000,000, divided into shares mS hic h £, 103,035 remains ¢ — de Phe Stor ised joan 
of capital is £196,946, of which £.161,416 remains to be bor. 
rowed. Net revenue for its financial vear ended June 3oth last 


{ 
j 
c 
present 


aSse€ts ara 


1 


£10 each, Of these, 50,000 are fully paid and 50,000 part 
paid. The company was incorporated on May 17, 1924, with 


os . . 5 ; was £28,776, of which the interest on existing loan capital and 
an authorised capital of £500,000, divided into 50,000 shares | °; a aE a ee > apital and 
f ae T plead smecnetidinke ae ~)} that now being issued will amount to 45,916. Thus the 
of £.10 each. The company carries on largely in Central 


cover as far as services are concerned is ample. A reasonab! 


Europe the business usually carried on by a trust company. » 
: : ~” | sound offer. 


On September 15, 1924, the company increased its capital to . eee 
£:1,000,000 by the creation of 50,000 additional shares of £10 | _ Western Maskeliya (Ceylon) Tea Company, Limited — 
each to rank for dividend pari passu with the existing shares. | Share capital £80,000, in shares of £1 each, all of which are 
1 per cent. commission has been paid on the subscription for | now offered for subscription at par. The company has been 
65,120 shares. The directors have power to raise or borrow | formed to acquire as from October 15, 1924, four tea estates, 
money for the purposes of the company, provided that they situated in the Lower Maskeliva district of Cey lon. Phe total 
shall not without the sanction of a general meeting of the | area is 1,402 acres. The total cultivated area is 1,089 acres, 
company raise or borrow any sum of money which will make | including 1,orr acres under tea in bearing and 50 acres under 
the “mount raised or borrowed by the company and then out- rubber in bearing. It is estimated that for the period ending 
standing exceed the nominal capital for the time being of the | June 30, 1925, total crops of 315,000 Ibs tea and 10,000 1) 
company; such power has not yet been exercised. These | rubber will be secured. The purchase price pavable by the 
details are taken from an advertised statement, but a balance- | company is £48,000 in cash, and it is estimated that after pre. 
sheet would assist us in arriving at the value of the undertak. | liminary and other expenses have been paid there will remair 
ing as an investment proposition. £19,990 available for working capital, difference in exchange, 


i . ‘ Ba, FA eee ee | eee 
ian Co . : &c. It has been pointed out that costs are based on the ru 
: Caledoni Trust mpany, Limited.— Authorised and at 1s sd, against the current exchange of over ts 6d. The 
issued capital 4.1,000,000, divided into £600,000 44 per cent. . 
cumulative preference stock and £°400,000 ordinarv stock. In 





















directors include names known to the industry, 


Se eeeha Sask Abe comntiny cintted Connvete "4 per. cesit ACTIVE SECURITIES. 

Gebenture stock, of which 4,463,300 was issued and is out- 

standing. In September, 1924, the company created a further | . The following tables show the movements of the week io 
the more active securities of the various markets :— 


£400,000 4 per cent. debenture steck. This, with the unissued 
balance of 4.36,700 of the original stock, the company have British and Colonial Government Securities. 










agreed to sell at 78 and pay a commission of } per cent. Both ats 38 ats &§ 
issues of debenture stock rank pari passu, and are constituted £<8 $2 $3 £33 2s 53 
by trust deeds dated February 22, 1911, and October 6, 1924. ES Si 2a. ade oa Re 
cng — repayable at par in liquidation, but redeemable at 105] g, | pies. oe - on et Oe te e208. 1015 “Jota te 
per cent. (9) In company’s option on December 31, 1940, or at | goans15 »” 1929:47 “10032108 w+ & India 34% Stock .... 643 .. 643 ..+ ¢ 
any time thereafter on six months’ notice by the company, or 4%, 1929-42..100}'.-1003'..+ § | Do 7% 1926-31 +e Ot tan + : 
(b} in winding up for reconstruction or amalgamation. —Bor- Funding Loan 4%.... 883x.. * «+ ++ | Do 54% 1932 ....101 101A + 4 
. = eee ee 4 “ Victory Bonds 4%.... 914 .. Ql... «- Do 45% .....-200+ 864 «- 86; et 3 
rowing powers are limited by trust deed to the amount of the | Conversion Loan 34% 7744 . 772 ..+ #: | N.S.W. 52% 1922-32 ..102 is +d 
subscribed capital for the time being. Application for leave es Brock 295% or ai oa4 “—t Bera Ge a0 Oar. «198 i 
to deal, it is stated, in the £.q00,000 4 per cent. debenture stock | Looal Loans 3% .2.. 663 .. 66¢ ..— & Victoria 54%,1924-34..102 ..102 .. 
will be made to the committees of the Stock Exchanges in |W. Aust, 6% 1930-40 ..104 «104 
{ndon, Glasgow, and Edinburgh. This is possibly an excel- British Railways. 
lent security, but we fail to see why the usual information is | Great Western, Ord... 105..105%..+ | Southern, Ord."A” .. 374 «. 383--* i 
denied to the public. Lond.& North-Eastern Do Ord.“ B" sees Boe Oot | 
5% Prel Ord. «... 778 «. 84..+ 4] Do Prat, Ord. oo. wy 2 alg..+ 12 
Gillette Safety Razor Company, Limited.—Capital | ,,09 De! Dtd----u.:3 288 -- 298--+ 12) D0 Deyund Hiestrio 
common Stock (no par value) 2,000,000 shares, of which - Scottish, Ord. seve bo es as uF een an 2H.. ath. 
350,410 have been issued. Details of this undertaking, SOREPOLIER «200. 0-0 +» T68..+ 2% | Dov a” sana 953 .. 9% «+ E 
published for public information only, show that this com. Metwopolitan Disteiot. 499 .. 493..4 §! Do Ine.Bas.(6000.. Hs 
pany was incorporated in September, 1917, under the laws Banke. , 
of the State of Delaware, U.S.A. At a meeting held on | Barclays B (él,tpa.) 234. 232 .+ ah] Nat. Bank of 8. Africa 6h -- Sit § 
October oth, the shareholders unanimously adopted a resolution ene ts cua fi -- hindi. Netso with capaid.. 10}3 . 10}..+ % 
increasing the authorised share capital from 500,000 shares (of oe ceesssseereree 284.6 3 ..+ gd | Standard of 8. Africa 1 .. Md..+ 8 
which 350,910 shares were in issue) to 2,000,000 shares of a 8.5 8. tne bask Tae e 
common stock. This is of no par value, and follows a want ot Rasps aes “* | (£20, with £5 paid) 17% -- Mint 8 
practice ¥ hich, though not familiar here, is often adopted in (£10) sereveseeerere B45 «. MZ — & 
America. Since 1917 net earnings have made steady progress, American Railroads. 
the 1918 figures having been $5,252,100. Profits are shown | Chesapeake @ Ohio ..96 .. 94 ..— 2 |Southern ........0026 Mk -6 BT] 
year by year from 1918 to 1923. Many people appreciate the | Bd@-ceressseeverseere SL 3. 29 1-— 2 | Do Non-cum Pret. 85x .. © --* 
products of this undertaking; this may lead them to make | 0° *% 3S Prebes-- 43 +. 42..— 1! 
further inquiries, the answers to which are not revealed in Colonial and Foreign Railways. 
the advertised statement. Antofagasta Cons.... 88 .. 884..+ | Eecgstbitan .-»---00e0 30 hei 
4 B.A. and Pacific .... 85 .. me. ; Mexican Railway...< 64 ++ 90)"7 9 
The Crittall Manufacturing Company, Limited.— | 3-4. Gt. Southern... 89) .. 89j..+ {| Dolst Pref, «....6 9 ** 914 1 
Authorised capital £450,000, divided into 200,000 ordinary and | Ganedian PaciBe rer7l66 1165 “7—"i_ | Bem Paulo s..or2... 644 == SATS, 
250,000 8 per cent. cumulative participating preference shares, Central Argentine .. 75 .. 743..— + | United Havana...... 883 .- 883.-— * 


all of £1 each. This is an issue at par of 140,000 8 per cent. 
cumulative participating preference shares of “1 each. The 
company—which manufactures metal casements, doors, orna- 
mental bronze work, &c.—has been formed to take over (with 
effect as from June 1st last) a company of the same name 


Foreign Government securities. 


Argentine 1886-7..100 ..100.. .. | Hungarian 74%, 1924... -- 87k “oy 
Austrian 6% Guar. 934 wd 934..— ; eo hee ois oi wn 
Bracil 6% Fund, a5i4 72 <1 122. :. | Mexican Cons, 1699.. 42. -- 0) 0-7, 
Ohilian 9 18 85x .. 85... .. | PeruvianCorp.Pret... 3 ee 


dating from the vear 1889, the whole of the purchase considera Do vcvesseeeeesJO3h ..104}..+ 1 P.L.M. 6% «--0-20ee 93 - re 
2 = . * . _— - =a | N Veoes 27 ee 2 - 
tion for which will be satisfied by the allocation to the vendors nines bia 2 Teh - 7 | ‘Ramian oy 1908... Be 6 ae 
of 61,050 preference shares and 176650 ordinary shares, | Premeh5% «......00 ee 234..— Spanish © ostearret’ teh "103 ee } 
credited as fully paid. In addition to the fixed 8 per cent. per Greek 2%) 1888 .2.7. i es angle |Siamere seveceeel OT . +1064 + 


annum, the preference shares rank equally with the ordinary 
shares for a further 2 per cent. per annum, after the latter 
have received 8 per cent. No debenture debt (other than to 


Telegraphs. 


Angio-Ameri "A"23 ee ee ee Marconi Canadas sere ie. 
Marcon! Witelest n.. 1a 1 id Z—"dy| Marooni Marine .... 1h- 1st 
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WEEKLY TRAFFIC RETURNS. 


Miscellaneous. 
Be 
a o ° . © 1 Qe. S_: 
a o_ oe _ 
£3 ii ss 233 $8 83 
&.52 or eee ee se $2 a= 
ted Bread (£1). lfsee Lee - | inggi Plantns.({1).. 13... 143..— A 
a Cottons (/1) . a se | Lipton (£1) ta Ria, tees bu 
Anglo Persian Oil ( iu 2agee a. + ~ LeverBrs?7%CmPt(f1l) 15... Idy.. 
armstrong (Sir W, Do 8% Cm A Prf(f1) io 
BBA OD LI) vcccce Bice BAK | DoW%CmP{OrdS/) a3.. 3t., 
Asa, Ptind. ements? Bl.e at ies Lister (£1) .......... 1h... 13 0+ De 
Barker, John (£1)... 2tkee 2 a sof Lobitos Oilfields (£1), 10¢;.. 104... .. 
p hamsmallArms(£1) jee Adee ee | Lyons (J.)&Co.(f1), 46 2. 48 ..— 
Brazil Traction ($100) 574 .. 58 ..-+ 4) Mexican Eagle ($10). 1A.. 1a..t & 
British- American | Nobel Industries (£1) 14... Edessa 

Tobacco (£1) wecece rf ek ae oe 1  Raacaseecnae  : aae 
Barmah Oil (£1) .... 4h «6 443- + fs! Rubber Plantations 
Coste (J. and P.) (£)) Suze 3; oo 2s | Investment (£1). eee ly. 1s . . 
Courtaulds (£1) ..02 243. 25 eo sy| Shell Transport(£l).. 3::.. 35 .— 4 
Canard (f1)..+.++- coe «Baee «=e «6+ | Smithfleld«Argentine 
Dorman, ong (£1) oe fie 43..— >| Meat (£1) eevecces <2 t.. 
Dunlop Rubber ({l).. 'Be0 Yee de | Union Cold Storage 
Fine Cotton Spinners | 6% Cum. Pref.(£1) 1dy. lay. 

({l) cereereeee waesedut O hee 243.6 de | Do 7% Cm. Prf.(£1) ley... 1s. 
rizesial Land (£1) oe [ghee Lsgee «. | United Dairies (£1).. i2$.. 1 ee . 
Furness, Withy({1).. 1. lit. | United Serdang (2/).. ts ie 
Highlands and Lowe | United Tobacco (£1),, 4),x Qin. dy 

iands Rubber (#1) 1}4.. 18 ..—- dy) Vallambrosa (2/).... & .. el me 

adson’s Bay (£1).. 5)4.. Sth. .. Vickers (£1) ........ ha Wess ee 
ImperialTobacco (£1) 34 .. 35 «6 .. | Watney Def, Stk, + 2474 .. 2453 .--2 
Mines. 
paee (AD) cccccse Bice Bice oc. | BMAD ccccccccce oe 

Proken Hill Propi£l) lyy.. Ish..+ oy Moddertontein (10/).. Bik. Sk w+ ty 
Chartereds (£1) .... gy-. fy-e »- | Modderfon. “B’ (5/) 13... 12.. .. 
Cons.Gold Fields (£2) 48... %.. .«. |Modderfon. Deep (5/) 23... 24.. .. 
Crown Mines (10/)} .. 23.6 2] .. .. | Premier Def. GR os a ae 
De Beers Def. (£24).. 113 .. lit. —? Rand > coe 243.. 22 0+ dy 
East Rand Prop. (£1) 8. ot dy Selukwe ......cc0c. ee i oe 
Geduld (£1) ......6.. 3h. 3a. eh vx Rio Tinto (£5): mates - 333 .. 338 ..— 3 
Gov, Gold Areas £1 63... 74 ..+ 2 Spring Mines(£l).... 2;5.. 2y5.. 








ANALYSIS OF BALANCE-SHEETS. 


HARRISONS AND CROSFIELD, LIMITED. 


June 30, 1924, 


























LIABILITIES, Compared} ASSETS. Compared 

with June with June 

Amount. 30, 1923. | Amount, 50, 1923. 

£ £ | £ £ 

a 630,009 .. | Properties ........ 950,823 .. — 20,945 

Pref. ord. shares .. 1,000,000 .. i eee eee 50,227 .. — 7,871 

Def. ord.shares .. 189,986 .. |} Furniture ........ 17,464 .. — 1,693 

Management shrs. 25,000 .. | Sundry stocks .... 424,724 .. + 98,373 

Reserves... sc ccces 473,000 .. m5 | Loans to cos....... 96,751 .. —165,983 

Mortgages .... 128,500 .. — 500, Bills receivable .. 85,844 .. + 18,738 

Unclaimed divs. .. 581 .. + 48 Sundry debtors.... 336,172 .. — 35,284 

Sundry depositors +» 96,848 .. — 26,604 Acceptances ...... 9,260 .. — 44,765 

Bills payable...... 32,998 .. + 585) Investments ...... 1,563,277 .. +118,168 

Acceptances 9,260 .. — 44,765 Cash ........46.. 43,194 .. + 30,304 
Sundry creditors.. 324,954 + 35,007 | 
Bank overdrafts .. 248,172 .. — 41,693 | 
Dividends ........ * 62,735 .. + 17,286) 
Profit and loss 149, 702 .. + 49,678 | 

a | - 
eee “3,571,736 «- — 10,958} » | eee 3,571,736 .. — 10,958 





Rerensunddren GOLD OUTPUT STATISTICS. 


August, 1924, 


Name of Mine, Est. 









¢ £4 11s per fine oz. 


¢ £4 12s Od per fine oz. St £4 9s 6d net per fine oz. 





en 1924, 


| 
| Est. Est. “Est. 
Ore. | Yield. | Profit. O° | Yield. Profit, 
‘<ispametittaerreneniemnipnneinnitignetiabemeiieidimemtiatsiamaiatiia ee a, a 
Tons.| £ £ Tons.| &£ & 
Aurora W. United (10s shares) ..} 13,500 ¢ 14,485! 2,013 13,000 » 14,072 1,835 

MOREE isesanvtarie veseseseeeee| 74.800 |¢ 128,365) 49,406 69,000 |¢ 119,60), 43,757 
MIN sccssdhuncthacuconmuas’ 100,000 ¢ 175,722) 65,901 95,000 « 174,197 €7,571 
Con- solidated Main Reef ........| 57,500 |¢ 74,191! 10,396 56,600 ¢ 78,584 14,209 

Crown Mines (10s shares) ...... 222,000 \¢ 295,65¢/ 89,587 208,000 ¢ 287,314 84,471 
Durban Roodepoort Deep ......| 36,000 j¢ 43,974, 709 _ 34,400 |» 48,207, 4,033 
Fast Rand Proprietary wecceees| 134,500 ie 146,820! 15,442 133,500 '¢ 145,964) 16,136 
Ferreira Deep.......scecceseses| 35,000 |e 38,454) 6,132 35,200 ¢ 38,735 6,394 
Geduld Proprietary, eee} 71,000 |e 111,145! 46,120 69,000 |e 110,018 46,588 
Geldenhuis Deep ‘..............| 67,600 jc 67.028) 2,688 66,100 ¢ 69,237 4,544 
Giynn’s Lydenburg ........ wees] 4150 d 7,309) 260 «4,170 f 6,688 —116* 
Government Areas......... eevee! 161,900 |¢ 327 073} 196,909 159,000 «¢ 335,840) 203,144 
Kleinfontein, eas stsossesenane 52,300 ¢ 55,259' 4,560 51,300 ¢ 52,192 4,732 
Langiaagte Estate........, ticc.l 97/600 |e 118,219} 24,024 93,000 ¢ 115,133 23,189 
Ybipaards Viei..........e. SIIIID) 21034 'e 21,037 520 21,034 ¢ 20,738 1,396 
oe and Charlton............ 15,100 |e 34/5131 18,061 15,900 je 32,295, 1 
a ferfontein B. ......cccccees 67,500 |¢ 121,688! 59,526 66,000 ¢ 119,746 59,248 
Mosicrtontein Deep Levels .... 44,000 \c 104,312| 69,25c | 44,100 .¢ 106,632) 71,576 
Moa derfontein East .........0.. 31,000 ‘c 41,392) 3024 | 20,600 ¢ 43,953 3,486 
moddert ontein, New - shs.) .. ie je 262,869 is 123,000 ¢ 267,981 ies 
me State Areas. .........05 ‘ies \¢ 108,627} 37,533 | 65,000 ¢ 110,256, 

Use Mines ........cccceceee £1,000 © 62173} 4618 | 50,500 ¢ 63,509 “3470 
primrose, New. eee. sLLiiiiseces 22,200 \¢ 20,364) 2,517 | 22,200 e 21,215 3,002 
Rapaiontein Estates........002. 204,000 ¢ 234,594 o- 2 20,00 ¢ 234,523, 54,889 

sein sOd (£5 8hares).......2000+ 9,500 |e 10,080 € 3573 2,026 
Roce 0D Deep ...sseeeeeseeeee, 75,000 ¢ 109,562 44.356 | 75,000 ¢ 109,586 45,631 
— Deep....... tteseeerereeeee, 59,000 Jc 62,596) 14,320 | 56,900 ¢ 58,535 11,465 
Speen and Jack ......eeecee04 75;200 '¢ 72,555) 14,154 | 80,300 ¢ 74,009) 15,566 
pring Mines .. teteeeseseessesees 64,600 \¢ 129,856 65,200 ¢ 133,730, 66,311 

WM pscnsrius chaccasbecs 10,800 |e 27,398] 7,233 | 11,000 ¢ 27,879 7,425 
ransvaal Gold Mining Estates 16,690 d 27:294| 5,474 | 16,100 / 25,359 4,975 
pad RYN. sos sseseeeseeees 38/100 |e 46,206) 12,094 | 37,500 ¢ 46,377| 12,032 
_ a Deep....... etevcevdaes '¢ 135,597; 72,548 | 67,500 ¢ 136,328, 75,044 

Wen not a bin hint tevececccces 56,500 jc 76,820) ies | 53,500 e 75,925 11,775 

at Rand Consolidated eseces 38,300 ¢ 42,458) 4,029 | 38,000 ¢ 43,331) 4,030 

peat Reet as sssenies seseeees 38€09 € 63,032} 25,999 | 39,700 ¢ 65,518) 26,526 
Witeeersrand a seveecsees 41,800 ¢ 51,011) 11,497/  .. 
wi — (Knight's) ...... 52,000 ¢ 51,291 7,594 | 47,000 ¢ 47,867 6.006 
LOIN 5. itvn stacks eeseeese. 32,300 |e 34,889 3,027 | 31,500 ¢ 34,444 


d &4 8s 6d net per fine oz. 
* Loss. 





Orders for the publication in these columns of the reports at 


es ‘™Pany Meetings should be addressed to the Reporting Manager 
the Economist, 3 Arundel street, Strand, London, W.C, 2. 


ee OF GREAT BRITAIN AND 


(b) Week ented Oct. 3 Week ended Oct. 5, 1924. 


Miles 








IRELAND. 


Aggregate 4) Weeks, 1924, 





oc W c 6 Tota! 
(c) Week — Oct. 4, Open. Total Penne! Geeks fetal 
ee ba Week. ,Se™ 40. Se. ceipts. 
é £ é 
Great Western........ 3,754 622,006 11019000 24,457,000 
Do for 19835 .....0:. 3,747 598,000 10926000 14052: 24,958,.0 
Gond. & N,-Eastern (c) 6,722 1,199,000 18365000 27135000 45,500,300 
Do same period 1923 6,702 1,106,000 1239000 2837000 $7,209,000 
Lond., Mid., & Scottish 6,9424 1,592,000 26570000 54498000 60,868.000 
Do for 1923 ........ 6.9413 1,474,000 26109000 35805000 61,912,000 
IE sw ncccsiians 2,146 445,600 13726200 4,563,100 18,289,300 
DOE INE. cscavws 2,146 410,800 13827300 4,721,500 
Metropolitan (c)...... 794 $9,169 1,568,031 155.872 
CPP SE icc nccsnss on 35,374 1,269,626 149,992 
Underground E.R. (c). .. “ ee 263,059 tiwag 
BPO TOE TOMS co occccs. os Ba ee 258,214 ee 
Lon. & Sub. Group (ce) .. ee on 41,434 . 
Do for 1983 ....02.. ee es ou 39,654 Ge a 
Belfast & Co. Down (b) 80 4,296 1,139 §.435 191,197 49,250 
Dublin and §.-East (b} 160 8,252 3,342 11,59 259,225 138,017 
Gt.Northern(Irelnd)(b) 562{ 21,500 25,150 46,650 781.400 815.100 
Gt. Sth. & Western (b) 1,151 25,276; 32,925 58,201 962,856 1,253,744 
Midiand Gt West. Ab) 538 8.816 18522 27,338. 379,319 573,149 


OVERSEAS RAILWAY RECEIPTS. 


. Be Gross Receipts 
Name Period. 5 | $3 - for Week 
& a5) 190m. | +0r— 
INDIAN, 
Re eee eee eae Rs. | Rs. 
Assam Bengal . . 23weeks'Sept. 6 1,072 3,40,000 + 69,976 
Barsi Lt. Ry......... 24weeks 13. 118 17,000 + 4,890 


4,909,890 + 41,964 
13,05,000 —- 50,000 
18,31,000 + 57,000 
5,32,758 — 56,21$ 


Bengal & N, Wester: 24weeks: 13 2,062 
Bengal Nagpur .... 24weeks 13 2,800 
Bombay, Bar., & C1. 25weeks| Th. os 
Sn ee 23weeks 6 1,342 
Delhi, UmballaKalke 25weeks 20 239 97,000 + 26,985 
East Indian ........ 27weeks Oct. 4 2,873 35,02,000 + 1,24,000 
G. Indian Peninsula 26weeks Sept.27 3,1754 32,953,500 + 3,953,000 
Madras & 8, Mahr ..'25weeks 6 3,029 | 12,90,000 — 52,607 





Rohilk'd & Kumaon 23weeks 6 259 36,464 + Loa 
Do Lucknw-Breilly 23weeks 6 314 38,092 -— 3,05 
Sovth Indian ...... . 22weeks 6 1,877 
ARGENTINE (a). 
ini iid sini ilteiccie:sciabbestuinatocta aeuoapead z ; 

Argentine N.E. ...... 14weeks Oct. z 754 15,500 + sae 

Argentine Trans,.... 1¢weeks e 2522— 2,004 

B.A. and Pacific .... l4weeks 4 3,362 151,000 + =11,000 

B, A. Gt. Southern .. l4weeks 4 3,948  209,000+ 33,000 

Net 82,000 + 20,000 

B. A, Western ...... l4weeks 4 1,882 95,000 + 15,000 

Net 33,000+ 5,000 

Central ee .. l4weeks 4 3,305 | 225,000 + 15,000 

Cordoba Central .... l¢weeks 41,205  58,000'+ 5,500 

Entre Rios .......... l4weeks 4 7279) 213500— S00 

CANADIAN, 


Canadian National.. 


Canadian Pacific... : . Soweeks 30 13.814 5,481 ,000'— 


BRAZILIAN (b). 





Total Gross 





Receipts, 
1924, +or-> 
Rs, Rs. 


61,06,315 + 9,713,455 
8,61, 500 +r 64.700 
152,44,17 i +10.22,7 : 
5,65,64,723 +31.65,7 7 
5,60,96,000 + 54,23,0 
1,52,52,341 + 468.383 
25,58,125 + 1,91,239 
9,01,80,000 + 85.04,000 
7,04,82,7¢5 + 88,71,451 
3,56,25,270 + 24,05,6% 
15.82.5448 + 1,634,018 
16.25.7356,  1,58,041 


8,23,332 —1, 18916, 2.06,37,945 —10,01,193 


£ £ 
174,700 + 18,100 
34,962 — 35,722 
2,171.000 + 346,000 
2,659,000 + 447,000 
895,000 + 249,000 
1,346,000 + 312,000 
488.000 + 259,000 
3,077,000 + 252,000 
979,600 + 86,500 
285,100 + 41,060 


3 3 
39weeks Sept.30 22,680 6,787,684 — 421531 172, 48 625 —7,652,942 
~ $84,000 128,753,000 


1,333,000 


Gt. West. of Brazil. s0weeks Oct. 4 1011, 10,000+ 1,200 347,00— 1b,i60 

Lesmetiien ae \eeestien F 4 1,831 40,200 + 11,411 1,188,605 + 155,871 

San Paulo .......... 40weeks ——5—153h 45,696. + 15,685 1,456,624 + 271,725 
CHILEAN. ase Lea 

Antofagasta ........40weeks Oct. 5 838 40.590 + 10,640 1504525 + 107.115 

Nitrate (4-monthly) 39weeks Sept.30 WE 35,709 + 18,665 720,235 + 120,401 
CUBAN. = 

H Central .... 14weeks Oct. 4 1243+ 419 1602+ 4,49 

United of Havana .. ‘ l4weeks io. 1249, _ 65,719 + 8,935 924,574 + 104,418 
URUGUAYAN. a 

Central Uruguay .. l4weeks Oct. 4 973| 24,085 — 187 299,605 + = 13.529 

C, Urug. (East, Ext.) 14weeks + Sil} 4,407 + 185 54,220 — Ppt 
C. Urug. (North.Ext.) 14weeks 4 185} 2135/— 185 300% — 283 

C. Urug. | (West. Ext.) ) l4weeks — 4 my a a __ 32,672, + 6,072 

OTHER OVERSEAS. 
Gandia ..40weeks Oct. 4 35 |Ps.18300+ 6,550 914,550 + 91.550 
Beypt “yw ‘laaweeks Sept.20 575 | 10918+ 3.272 1536)0+ 16,380 


= |Psll8,864 — 26,308 
| $387,400 + 64,800 
2,380 + 332 


Gt. Zouthn, of Spain 39weeks 27 
Mexican Railway .. l3weeks Wi 


New Cape Central ..|37weeks 13; 205 
Paraguay Central ..,l4weeks Oct. 4) 274 | 4410— 19 
Salvador .......... ‘i4weeks 4, :100) 2H — 129 


(a) Converted at par. (b) Converted “at the current rate 


4,025,790 + 434,509 
3,380,000 + 251,000 


seanwer WEEELY GR08S — 


Name, 
1924. | +0r— | 


Ending. 


Anglo-Argentine....|40weeks Oct. 4° 529 | £92,259 + + Saat 
Burnley Corporation| 1week 4 12) £3435 + 
Calcutta Pe gpg em od 40weeks) 6 36d Ral44,356 + 13008 
& District|59weeks) 2 15, £1,588— 3 
Egyptian Markets . . | 39weeks’ g .. | &1,0e+ 
Sow joo Isweeks| 4|«108. | 445801— 1,539 
Isie of 1 of Thanet Trms*|52weeks Sept... a + <= 
ne Trams 33weeks Aug. 7 23% 1614 — 
tion amen .. . . 27 weeks Oct. 4 1% (£25,981 — 5.131 
L.C.C. Tramways ..|26weeks 1 163 82,680 aoe 
Madras Elec. (2 wks) 4lweeks, > «- Rs 35,447— yt 
Pernambuco Trams .|40weeks Oct. 5 -- £4,725 + <a 
Singapore Trams . ./ 35weeks, 4 $14.974+ 1. 


* aa, revenue. 


beg | | 
| $2 |__wees _|_ 
an 


98.115 + 1,662 
60,160 + 4,920 
Blt + 144 
of l exchenge. 
Total 
Receipts. 
1924. +or=— 
SAT TS + 124.53? 
7 ‘+ 692,423 
57,218 — 5,982 
T2084 + 6449 
THAST + §=17419 
122,081 + £,223 
7 5— 5635 
674646 — 71.587 
2,106,070 — 165,870 
9,17,66' — 31563 
173.4% + 27.5% 


504,458 + 121,945 
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THE ECONOMIST. 


SAO PAULO. 





PRESIDENT’S MESSAGE TO CONGRESS. 





STAMPING OUT GERMS OF DISORDER. 





BRAZIL’S SOLIDARITY PROVED IN SUPPRESSION OF REBELLION. 





POLICY OF ENERGETIC DEVELOPMENT OF RESOURCES. 





soldiers without a spaik of patriotism, and members 
The exceptional circumstances in which we find ourselves render 


it advisable and needful beyond all doubt that I should personally 


yourselves with the greatest satisfaction and confidence with regard oe ; 

was the sacrificing of human life, the destroying of 
to the last and auspicious session of your present Legislature, 
recognising that, owing to your well-directed efforts, to the wise 
provisions of which you have given so many ample proofs, it is 
upon you that the traditional and future progress of Sao Paulo 
a 5 1 ee In short, the very honour and credit of the State and 
Gepends. In addition, offering you the bkyal and unlimited co 
operation of the Government which had just assumed power for 
its new period of four years, and telling you, finally, all that was 
essential and necessary to be done within such a short administra- 
tive period to deal with the problems affecting the Government of 
this State. Nothing more would have been needed, since my pre- 
mud. 
decessor had already left behind him in a brilliant and substantial 
report, duly published and distributed with all its correlative reports, 
detailed information and highly useful advice on the previous Ad- 


ministration and its chief corollaries. 


A BARBAROUS ADVENTURE. 


serene characteristics. 












place, as it served as the most convenient shelter and refuge for the 
double object which these brigands had in view. 





[Oetober 11. 1924, 


seein catia deena LL LE RtL Ee 


tutions of law, justice, right, order, and all principles 


ture of corruption, violence, and vituperation commenced 
The recent barbarous events, however, which have taken place | by the military forces from the Santa Anna barracks, 
the first message which I have the honour of laying before your | some of its officers and insubordinates of the army. 


mises, they gathered together under the flag of insurrect 


This ignominious armed adventure is rendered all the more | commander of the State forces, who was surprised and 


notorious by the fact that it was treacherously launched by a shame- | In view of the immediate and at every moment grow! 


purposely chosen to be the theatre of such uncalled-for deeds as it | which was subsequently increased and better prepared by the ga” 


and soldiers who were able to answer the first call—t 


tionaries proceeded to bombard the building with §un5, 
. . . ; : 3 is : pject. 
There was nothing lacking in their evil designs. Their treachery ! they had brought from Quitauna, without attaining their obj 


e WE REPRODUCE BELOW THE MESSAGE PRESENTED TO THE | was a long and premeditated one. cruelly carried out in cold blood 
: . LEGISLATIVE CONGRESS ON AUGUST 12 LAST BY DR. CARLOS | by Brazilians and Paulistas false to their traditions and to their 
DE CAMPOS, PRESIDENT OF THE STATE OF 8A0 PAULO: nation. They were citizens without any idea of civic honour; 


of the police 


force false to the oaths which they had sworn to fulfil and safe- 


guard. 
i xplanati ow matters stand, other- 
give you a clear and frank exp ion of h iain ae ciemeneieaiitie 
wise my message to-day would, indeed, have been a different one. 
The crime was perpetrated with cannon and machine guns 
I would have liked to have congratulated myself, the State, and . 
against peaceful, industrious, cultured and harmless citizens. There 


property, the 
disorganising of labour. Terror and anarchy were spread in its 
path, with attempts to overthrow old-established and existing insti- 

€ authority. 
of the nation. 

The consequent disaster burst over our land, with its sad accom- 
paniment of death and mourning, and left famine, orphans, and 
sickness. It paralysed all activities, led to economical! and financial 
shocks, with the outbreaks of sedition, intrigue, calumnies, and 


discords. They have dragged the history of Sao Paulo through the 


Hence the punishment which this picture portrays—after the 
style of Dante, of bitterness, despair, and desolation—one whic! 


was meted out to these unpardonable criminals. This sad adven- 


with the 


capture of the barracks of Luz at an advanced hour of the night 


in conjunc- 


in this capital and in the interior of the State have willed it that | tion with the police cavalry, which had previously revolted under 


‘Thereupon, 


august Legislative Assembly should be shorn of its normal and | after stealing arms and munitions by force, fraud, and false pro- 


n several 


That is why I appear before you sombre and heavy-hearted, but | of the infantry of the public forces, and attacked the Campos 
unshaken in my purpose, to speak to you of treachery, crime, dis- | Elyseos (inhabited by the President of the State and his family). 


grace, and punishment. the Law Courts, the Central Police offices, and the residence of the 


imprisoned 


ng strengt® 


‘ aoe ‘ : > gnard. 
ful conspiracy of envy and ambition against Sao Paulo. It was | of the defences of the Presidential Palace by its customary gua! 


ant 


is a great centre of social and political strength, and at the same | efforts of the brave major who was the adjutant of the President, 


time the metropolis of vast wealth. It was, therefore, a suitable | and to whose help there later on hastened other brave cancer® 


the reve! 


which 
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They succeeded in doing considerable damage to the ( 

Sacred Heart of Jesus and to private houses in the neighbourhood, 

where they assassinated scores of women and children. 
ORGANISING DEFENCE. 

After that they proceeded to the assault of the Law Courts and 
the Central Police offices, which by that time had become im. 
portant centres of the Government forces, under the orders of the 
brave Secretary of the Law Courts, who never for a single moment 
abandoned his post, and was indefatigable in the energetic and 
decisive steps which he took from the first to the very last day of 
the fighting. These forces were also under the command of Colonel 
Pedro Dias de Camposk, who very soon shcwed what a brilliant 
officer he was, and also gave proofs of the marvellous competency 
and efficiency with which he was endowed. His gifts were subse- 
quently recognised by the High Command of the Loyalist forces. 

For four days and nights on end the patriotic resistance, which 
was generously supported by a great number of the friends of the 
President and of the Secretary of Justice, by politicians, Paulistas, 
and representatives of the various social classes, was kept up by 
the staff of the two Government offices and other public function- 
aries, at the two above-mentioned points which the revolutionaries 
were endeavouring to conquer. 

When, however, thanks to spies, the communications between the 
Campos Elyseos were intercepted and destroyed, and the Palace of 
Justice was bombarded, thereby disconnecting it with the other 
points of defence, the Government decided, in agreement with 
Generals Estanislau Pamplona and Carlos Arlindo, and the staff 
officers, who had been constituted for these provisional operations, 
to transport itself to the suburb of Guyaufia. Here they joined 
up with the contingents from Rio and the High Command, which 
latter was luckily entrusted to the illustrious General of Division, 


Eduardo Socrates. 


LOYALTY OF ADMINISTRATION. 


As a matter of fact, the President and the Secretary of Justice 
temained there issuing manifestoes and circulars, and took all the 
uecessary steps in their power. They kept in constant communi- 
cation with the President of the Republic, with the Ministers of 
War and Justice, with Santos, and, later on, with the interior, by 
means of a field telegraph, and also with the other Departments of 
the State. all of which with marvellous calmness and firmness main- 
tained themselves on the side and in the service of the Government. 
They complied with all things and for all purposes, and did every- 
thing that was asked of them. 

After this resistance, and with the object of joining the legal 
lice, who had so ably supported the Government forces, 
marched off in perfect order, and took up strategical positions, all 
of them within the capital. These the revolutionists were never 
able tc capture. 

[t is only just that we here place on record the assistance given 
by the tr ps, who kept faithful to the Government of the Union, 
and who arrived in the city for that purpose—namely, the garrison 


a tes Ni ta . ’ . 
‘fom Port Itaiptis, and the one from the ‘‘ Minas Geraes.”’ They 


“ere sent by the worthy Admiral Penido, who was in command of 
‘ne Squadron stationed in Santos. In addition, there was a con- 
tingent from the 4th Battalion of Sharpshooters from Saint Anna, 


d > Vy -~7 ° 
4 Nearly all the cavalry from Pirassununga. 


an 
ail 


From that moment onwards, by the most praiseworthy efforts ot 


the Central of Brazil, we progressed. With ever increasing 


ollege of the | security and success there 


continued to be mobilised and brought 
1 t ouc ri , , . y . 5 
into touch with the enemy—who had purposely hidden in churches, 


factories, and schools—all the loyal troops. Their numbers were 
increased by numerous bodies of police from Rio de Janeiro, Minas, 
Espirito Santo, Parana, Santa Catharina, and Rio Grande do Sul, 
and by valiant patriotic battalions formed in the Federal capital, 
until, finding themselves hemmed in on all sides by a circle of iron 
and fire—and already vanquished in advance, their ranks thinned. 
Exhausted and disheartened, this armed band of revolutionist== 
as furtively as they had entered—abandoned this capital and "ea 


into the interior of the State. 


REBELS DEFEATED. 

As they are being pursued by a part of the Loyalist troops day 
after day the rebels are becoming more and more demoralised and 
allowing themselves to be captured. They are losing their officers, 
men, and munitions of war and provisions, as well as guns. Tothis 
object the contingents of General Azevedo Costa have contributed 
in no small measure. They were organised to act in conjunction 
with the civic elements which have been got together by the Vice- 
President, Colonel Fernando Prestes, by the late President Wash- 
ington Luis, by the Senator Ataliba Leonel, and by the Deputies 
Julio Prestes, Fernando Costa, Hilario Freire, Eduardo Lorena, 
Deodato Wertheimer, and Colonel J. Diniz Junqueira. All of them 
are devoted to the defence of our land and to the Republican 
institutions. 

Before this flight—one which we had already foreseen, and was 
daily expected by all those who could appreciate the utter futility 
and evident injustice of this black conspiracy and the weakness of 
its ephemeral and reprehensible methods—the rebels threw away 
their masks of pseudo-regenerators of the political customs of the 
country, and unceremoniously set about trying to rob the country 
of all the securities, all the specie, and especially the public and 
private moneys which they were able to discover and get hold of. 
They thereby stamped upon their insipid white flag the real 
symbol and object of their armed invasion into the territory of 5a0 
Paulo. 

BRAZIL’S SOLIDARITY. 

In the midst of all this horror, of all this vileness, there stood 
out, we are glad to say—so that the noble spirit of Sao Paulo 
should not succumb—that sentiment for which to-day it is s® 
grateful. It feels more the disgrace which has been inflicted upon 
it rather than the material losses which it Has suffered. In the 
first place, it showed the unanimous solidarity of the people of 
Brazil, who gathered around the President of the Republic, look- 
ing up to him as the natural exponent of this most glorious hour- 
It was a solidarity evinced by the significant moral suppogt given 
by all the Federal entities, as well as by the powerful and all-com- 
pelling assistance of the military, police, and patriotic forces of 
the Union and of the neighbouring States above referred to, whose 
bravery, devotion and efficiency can only be compared with the 
high sense of national adhesion and devotion to the Republic such 
as has never before been seen. Moreover, we must not forget the 
demonstration of piety and philanthropy which so much contributed 
to ennoble those who—Ministers of the Most High-in their chari- 
table prayers, and the faithful who accompanied them, obtained $o 
many blessings for Sao Paulo. Those who, rich and poor alike, 
never once refused to the needy the help and the means at their 


disposal; those who, professionally or spontaneously, contributed 
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and even in the name of the Divine law which exacts the 





with their science or with their care and attention in favour ot 





punish. 
the sick and wounded; all of them real ministers of religion, of | ment of the guilty. 
charity, of medicine, and of the hospitals, vied with each other It will be only in this manner, when peace has been restorea to 
in their devotion and zeal in endeavouring to allay the sufferings | our country, still sore.from the effectsofthe great torture we haye 
of mind, the poverty and pain of the victims of this most horrible | experienced, and while rendering the most reverent hon age ot 


catastrophe. tender regrets for those who perished and suffered in the }y 


Heat of 

MARTIAL LAW DECLARED. battle and its inevitable consequences, that we shall be able to 

As was only natural, among the exceptional measures which | ™°""* our work of reconstruction, having eliminated trom our 

were adopted, and which were the most rigorously needed for the midst the disintegrating and anarchist elements, which in such a 

immediate re-establishment of the general order—that order which treacherous and criminal manner came to upset the life of the 
had been so profoundly disturbed—the legislative Congress of the country. 

Thank God the damage is not irreparable, and can be remedied 


Republic passed a resolution entered down in its minutes, and with 


er pa i he : > shaken efforts, our incalculable resources and. presi 
a most significant majority, declaring a state of siege for Sao by our unshaken eff i — one . 
Paulo. It is in this capital and in the interior that the effects of | bilities. 


this extraordinary measure have been felt, but only in extremely Let inexorable justice pronounce its verdict, and purge the social 


suspicious cases and political atmosphere. ‘The Paulistians will know how t 
- , 4 = oe 


It is also to be noted that the Federal Government and the State | Tesume the normal course of their labours and of their ever-increas. 


Government, each in its own respective capacity, 1s taking all the | 9$ Prosperity and greatness. 


necessary proceedings to thoroughly investigate these criminal rhe Government has the absolute conviction ot having complic 


: ; % . _ 20 ste r , siete + the ac ye aN NHt—-P Ver _ 
events, aad while justice is preparing for the trial and punishment | With its duty of resistance to the treacherous attempt—even to the 


of the responsible parties, 1, for my part, have already issued tne | Poimt of cutting its throat—and in a like manner does it feel sure 


necessary decrees dismissing, for the sake of the public service, the | Of being able to comply in every way with the claims and require. 


civil functionaries, and expelling those members of the police force | ™€Mts established by law. Such will be its greatest preoccupation, 


who have been implicated in these most disgraceful events, as being | 224 already it has taken the necessary urgent measures for public 


. J 2 sani = 1 reese — non —_— ot 
unworthy of belonging to the honourable ranks of the loyal servants | °'¢€T and safety, for all the necessary supplies of life, and for all 


of Sao Paulo. the guarantees to enable the public securing the full exercise of all 


Were it not that it is the supreme duty of the powers duly con- its activities. 


stituted by the classes, organised on the basis of honesty and TO DEVELOP RESOURCES. 
labour by all those citizens who are conscious of the duty they : cs 
fs ir pay I can also promise you that the Government administration will 


owe to their Brazilian and Paulistian citizens ‘as reg " . . 
" - nship—as regards the devote all its efforts throughout all the branches of Government 


inevitable and immediate punishment of the delinquent—it would Departments in order to develop in every possible manner th 
< I < i “} y pVorivic siadiil tial 


have been better to have effaced from our memory this ck ar ‘ . 7‘ . ' 
y Ss black and | jesources of the State. This you will very shortly see by the 
hideous abasement of conscience which henceforth s > ) 
s J ons 1 s c c ° ° . — a 
4 shall be dead to special messages which I| will send ycu on each one of these topics. 

: 
all human dignity. : : f 
eo Some time ago, addressing myself to the Paulistians from the 


It contaminated everything that came into contac 1 d : ae : ; 
: = contact wih: tt. public platform during my political campaign—when I was putting 


Biietly, these may be mentioned: The intangible spiri . ] 
sQaa hs : i J J i Ss e Splri y > a » e a t a een 

" POEs OF Queene up for the elevated post in which to-day I find myself—I gave 

discipline which ensures the proper working of the org sms ‘ ee ; ere 
: se me. € organisms | assurances in all good faith that I would, with preference, always 
necessary to the common existence of mankind. ‘he oductive : . ; 
: z The productive guide my actions by the dictates of tolerance. 


and happy tranquillity of intellig OF sonscious of >i : sa 
PP ] y of an intelligent people conscious of their I do not go back on my words, nor will I change my course. ! it 


peaceful and progressive existence. The internal and external ‘*tolerance *? does not spell ‘‘ weakness,” pusillanir ity, or accom 
) : ) S ai Ss, as ity, 


prestige of the State and of the country in its federative i ‘ ‘ : iad : 
’ rative and inter modating condescensions. There are certain classes 


national independence. Fraternal atriotism, which is 2 . . . os - iced 
F P : . is the | which are equivalent to complicity, as we ourselves have nouces 


Non 


strongest foundation of Brazilian unity. The thou e | : ts 
’ e thousand and one] in the case of the present revolt. For my part, I will mot 


influences that go towards the cementing of family lov The fac- Kon se ie banat 
” 8 ily love. The fac- | ine opinion or the duty of classifying them as they deserve. 
tors of municipal devotion, of State adherence, ar lity si , : é te 
- ' ce, and of fidelity to Phe late tragic movement has come to put this part of tne } 


the Union. In a word, all things which find thei }ti > expres , sail . coittie a fe 
, 5 1 their ultimate expres. gramme to the test. Let it be so. The fight was costly im) 


sion in love for the Fatherland. § 
and treasure; the consequences are grave; there! 


731 pe oe > 2+ Ae} 
SEVERITY NECESSARY. will be the means of repression. 





noit nallv i 


What I can and must affirm, however, is that unconGiuone 












It behoves us, therefore, for the sake of our natio , 
al honour, to pledge my intelligence, my forces, and my life in the integra’ 4 

stamp out once and for all with a ruthless hand this icious | ;_: : issi ich h vn 
7 this pernicious faithful carrying out of the Government mission which 5as © 
germ which has tried to sow such isonous seeds, a rho 

ye » and whose | entrusted to me, whatever may be the consequences. 

attacks threatened to enslave the Brazilian community. It shall be Allow me, therefore, gentlemen of the Congress, to solemn) 

d 0 p, f c g n O « PSs. . 

so in the interest of the noble aspiration and objectives of the 2 

P J “ repeat before you the promise I have undertaken 


majority; for the sake of our national solidarity; in answer to the 


indi serving the great destinies of Sao Paulo and of the Repubic. 
indignant and just clamours which rise from the whole of Brazil: . 
CARLOS DE CAMPOS, 
for the sake of the blood of the innocent victims; and in accordance 


President of the State. 


with the dictates of all human laws as to the punishment of crime, Sao Paulo, August 12, 192 
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AL, MEDICAL, AND GENERAL LIFE 
CLERIC SOCIETY. ASSURANCE 


GRATIFYING RESULTS OF CENTENARY YEAR. 

The one hundredth annual general meeting of the Clerical, 
Medical and General Life Assurance Society was held, on the 1oth 
instant, at 15 St James’s square, London, Mr Francis E. J. Smith 
(the chairman) presiding. 

fhe Chairman, in moving the adoption of the report and 
accounts, said: hé report and accounts which we have the 
pleasure to lay before you to-day deal with the vear which ended 
June 3oth last, and the date marks the completion of the first 
years of the society’s existence. During the first vear of our 
' To-day, our life assurance fund amounts 


10 
existence we saved Z£ 105. 
ty nearly £5,000,000, and the excess of our income over our ex- 
nditure in 1924 has been £467,000. 

The policies granted during our first year were 52 in number, and 
the sums assured amounted to £44,300. To-day, we record a new 
business thirty times as large, and the total amount of assurances 
en our books is about 19} million pounds, 

You will see that the net new life business of 41,324,000 is sub- 
stantially ahead of last year. In fact, the new business of our 
centenary year is the largest in our history, with the exception of 
the abnormal year 1920, when the disbandment of our Army brought 
back a vast adult population to civilian life, and when the war 
onditions had made the public realise, as never before, the advan- 


vs 


{ 
tages of life assurance. 

You will see that our premium income now exceeds £600,000, and 
showed the large increase during the year of £41,000. This, as 
largest growth we have ex- 


fits a centenary year, is much the 


perienced in any one year. 
RATE OF INTEREST EARNED. 
interest earned represents a very Satisfactory net 
vield of £4 138 2d. When comparison is made with the average 
rates earned before the beginning of the present quinquennium, it 
will be found that for more than a generation prior to the war the 
rate which the society was able to earn upon its investments 
was always less than 4 per cent., and that during the later nineties 
it sometimes fell below 3% per cent. 
bonuses which the society was able to declare, based on the interest 
rnings of those past days, I feel sure that our policyholders and 
agents will rejoice to see the well-sustained interest earnings of the 


{he rate of 


Remembering the scale of 


current quinquennium. 

You will see that the death claims announced during the past 
veat have shown an increase over the previous year, but with the 
n of the society’s business an increase in the amount of 
the death claims was inevitable. What really matters is not the 
amount, but the character of the claims, and, regarded from this 
point of view, the mortality experience last vear has fully sustained 
age reached during the first two vears of the quin- 


expansi 


the high aver 
quennium. 
Within the last year or two, both the 
tute of Actuaries, whose president this year is our actuary, a fact 
Upon oie we congratulate him and ourselves, have published 
new tables relating to the mortality of annuitants. A year ago, 
nticipating the production of a new standard table, your directors 
telt that the time had come to give effect to the lower rates of 


Government and the Insti- 


mortality which now exist. An investigation made by our 
actuary disclosed such an improvement in the rates of 
mortality as to justify a substantial reduction in_ the 
rates of premium charged for new assurances. We brought 


these new tables into use last October. Our agents and 
connections at once recognised the attractive character of the rates 
We are now charging, and I have little doubt that the expansion of 
cur new business shown this vear has been largely brought about 
by this course. 
THE ACCOUNTS. 
[ turn now to the accounts, and I will deal first with the Stock 
Exchange investments, which now reach a total of about £ 3,876,000. 
Our total holding of British Government securities is now a little 
t £2,400,000, which is about £130,000 more than last year. The 
Indian Government securities are a little higher than last year, and 
now stand at £463,000, including £100,000 5} loan, which falls 
to be repaid in 1932, and Indian Railway Annuities, which are 
culiarly suitable for an insurance company. We have substan- 
tially increesed our holding of Colonial Government securities, 
which last vear had dwindled to £112,000, Mainly owing to the 
r of short-dated stocks. Foreign Government securities 
unt now to £128,000, and other foreign securities to £4,450. So 
the total amount which we have invested outside the limits of 
: British Empire is less than £133,000, a figure which represents 
about 1} per cent. of our total funds. aaa will notice that on 
the market value of our Stock Exchange securities was 
5.501 in excess of the book value. A year ago the excess was 
3224,000, of which we have realised nearly £9,000. On balance, 
herefore, there has been a small fall in values during these 12 
ionths; but, after all, £185,000 represents a very comfortable 


naturine 


~ 


mergin. And I find that a revaluation made three m $ r 
shows that the m in had risen to just on £2 i 
4. P , * * 
Greek figure of speech called “ Meiosis which ans & 33 
} 
1 ean I am lite sure eve t he rt 
Say that our bonus, then, will not be less than the last: and I th 
+ . “ 
they would offend against the canon I have quot i $ 
.* 39 
1s, how much bett will the ft Ss be in 1926 t Tus 
4 } , 9 
1G21 We ( valuation rate sumes 2} per t terest; v 
hav ide, on ar rag during the first thr years of c 
nWiITTQheNnninm —_ . 
juinquennium 4/4 81s vd net after dedu n i tax I 
that fact speak for itself. 
The report and accounts were unanimously 
t i were Mabhily iv 


viata ial an 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills dated 
from Oct. 13—Oct. 18 were opened on Oct. 10, 1924, and the total 
amount applied for was £60,710,000. For bills at three months dated 
Monday to Friday at £99 Is 4d, about 74 per cent., and above in 
full; Saturday £99 ls 7d and above in full. The amounts allotted 
were as follows :—In bills at 3 ee, £35,000,000 ; in bonds nil. 





“| Amount ‘Preasery Bills “4% ‘Treeser; 
Date, moans Applied © at 3 Months, boats. 
j , or. Average Rate. Average Price. 
1924. £ & ge 4 &e @ 
Sept. S.ccccccccccces| 40,000,000 51,165,000 315 6°87 nil 
Sept. 12 gecnckedl 35,000,000 48,335,000 315 3527 nil 
Sept. LO. ccccccccceseet 35,000,000 51,165,000 313 109 nil 
Sept. WBiscccccecceeces 40,000,000 63,960,000 312 47 nil 
O6b. Jircccseccesescs 40,000,000 59,345,000 314 389 nil 
SOR, DR: seeders } 35.000,000 60,710,000 313 9i3 nil 











Tenders will be received on Oct. 17, 1924, for Treasury Bond 
and Bills to be issued to the maximum amount of £35,000,000. The 
amount of Treasury Bonds issued will not exceed £3,000,000. 


—— 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 








e382... Redemption Account. 

om | #27 GEE oa] Hd mens Bs beech 
te, = i 3 | ° tei 

283 333 533 = | England FLEET s2s 
(788 5“ Bo |O8g Nowe 3x 383° 2 23 
~ : 4938, Sie, ook Ce. ed ee Pee ees ee 
Mar. 29...0.cce002- 300,351 14,255 6,00C 98,500 19450 159 261479 177 
June Bi ccccccccces 295,374 13,338 6,000; 28,500 163 254,319 8s) 
Sept, 27......0.00-- 289,127 12,648 87,000 21,150 166 246,456 169 
Dec. Bs aeeseeeees 301,337 12872 7,00, 97,000 $1150 169 258,922 157 
Mar. 28.......c0c.. 285,616 12,318 7,000 97,000, 22450 173 241,29 190 
June 27......0c00e- 12516 17,000 $7,000 22,450 173 242446 123 
Sept. 27. .s.cesese0s 282,784 12.401 7,000 27,00C 22450 175 140 
weeeeseSiTED 999070 12,571 7,000! 27,000, 22450 165 255,032 159 
Mar. 26.....eceeee+ 281,538 11,908 7,000 27,000 22450 176 130 
June 25... 172. 990316 12472 71000 27000 22450 170 246198 140 
Sept. 17............ 287,452 12.281, 7,000 27,000 22450 172 243141 142 
Sept.24........2... 285.592 12227) 7,000 27,000 22450 173 241,185 184 


Oct. l..ccseceeees 287,499 12,618! 7,000! 27,000) 
Oct. 8B....00000000 288,601 12,280'' 


Bince J uly a, 1920, notes and certificates 

but not yet cancelled. Maximum fid 

tor 1921 at £317,555,200, for 1922 at £303, 
for 1934 at 








400. for, 1923 as £27C,183,800, and 





NATIONAL DEBT—(Millicn £). 


} 

















Tes Tea) seco ole ee et 
a |g |g | ay | ay |g lay dy | 
Fees ee ee 
Funded Debt ..........| 588{| 315| 315| 315| 315| 3i¢| 314| 314 314 
Term. Anpuities ... see 3 | 20! 19) 18| 16) 14) i | 4 1 
% Conversion Loan..| .. eae ae ~ 266; 684 683) 666 666 
War Stock ........; .. | 63| 63| 63| 63} 63; 63/ 63| 63 
War Stock ........| oA 13/13) 43) 13) S| S| SS 
4% and 5% War Stock..| |. | 2,047 2,040 | 1,995 | 1,953 |2,095 2,095 2,166 2,166 
ational War Bonds... + |1,509 | 1,476 |1,413 |1,201 | 955 924 820814 
gree | |S) BR BR 
aeceny ona - bee Pad 455 | 411 44 | 452 470 
E Fae a eet Rane occa.) 333-319 | 289 | j 
National Savings Certs... .. ier 3 | ms | sa SAT BCS 
Other Debt*........62..| s+ | 19306 1,161 | 1,132 | 1,087 | 1,157 1,149 1,128 1,128 
we one Loan (Angio- a | 51 | 
FENCH) ..-ccccccessoe] oe et iw an 8! oe ‘i aa 
Treasury Bilis......... | ‘15 |2,107 1,107 |1,121 | 878| 616 652, 588) 603 
Toeneery ‘ile +: 1 eee 194 208 | 186 | 189 
654 | 8085 | 7.829 7,578 7,655 7,742 7801 7641 7,663 
Other Capital Liabilities) 57/5 °46 47/ 49) 6 "0 0 6 & 





[ee ment — —— | 


Total Liabilities......| 711 |8.079 7,876 7628 17,721 | 7.812 7.871 | 7,707 7,739 
* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Oct. & 23. Mar. 31,'24. Oct. 4, ‘24. 4, 
Ou z & & 


Advances by k of England 6,500,000... <. i 
A Publi ts, 181,861,500.. 186,155,500.. 178,696,500..+ 23,450,000 
dvances os On c eee, + ei 735,00 ed he is 








Total Floating Debt ...... 818,156,500... 114,475,300. . "792,281,500... + 18,105,000 
* Includes £15,000, the s of which were not carried to the Exchequer 
within the period of the account, 
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PUBLIO INCOME AND EXPENDITURE. SCOTTISH UNION & NATIONAL 
AECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. INSURANCE COMPANY. 
ENTENARY YEAR, _. 





ASSETS EXCEED - = ° = e £1 2,700 000 


FIRE. LIFE. ACCIDENT. MARINE, 


peabereh «25. St. Andrew Squar 
London: 5, Walbrook, EC4 and 4, St. James’ Street, S.W1 





Ghe Bankers’ Gazette, 


“ae 








BANK OF ENGLAND. 
Week ended Wednesday, October 8, 1924, 
ISSUE a 


£ 
Notes issued ...ccee. 146,404,325 | | Government debt eees 11,015,100 


Miscellaneous—— | Other securities ...... 8,734 
Syumattheotye... | Gold coin & bullion ..126,654 126,654.05 
jain, 146,404,525 | 146,404,305 


BANKING DEPARTMENT, 


See e eRe eeees esterase rereseese 


# £ 
ance BUTE ncscccccccccescese . Proprietors’ capital .. 14,553,000 | Government securities 44,733,443 
ental Semeniivens teoues: @eeeeseoeeeeeeeee 3,080,094 Other securities @eensce 73,911,624 
(a) ) Public deposits*...... 10,866,507 | Notes .....sesessees 21,919,840 


Other deposits........113,881,925 Gold and silver coin .. 1,826,749 
Geven-day & other bills 10,130 


142,391,656 142,391,656 
* , Ba Commies 1 
Including Exchequer, enge Sante, mp ore peanees of National Debt, and 


| 
| Amount, Inc. or Dec. on | Inc. or Dee. on 
| Oct. 8, 1924. Last Week. | Last Year. 

















Depart- _ to Liabilities. 2 


Dividends on Bhares acquired | & | | 
eee. a oo ee | ee auntatterasnevensoncovoensreenner tbaee'sor |= gina + asses 
. cemgens ot Gueee ee Sn | Other deposits :.......scccccceceee| 113881925 | 348540 | >  s9noass 
and 193) ........... peushaoubanes 562,521, 185,598) 13,123 9,048 | Government securities ...... seeees 44,733,443 | + 5,000,000 | + 3,504,603 
Total ...0-.ceeve.-- ----ee- | 2116.225,757 2,259,619,8861 70,032,882'101,867,512 | Other seourities..........+....++++. 75,911,624 = 6,828,905 . afm ies 
Note olroulation..........+.+...0+.. 124,484,485 | + 2,195,650 | + 575,355 
EXPENDITURE AND OTHER ISSUES. Coin and bullion ....... eiahioninee 1,07 | + 54927 | + gsM05i6 
% of reserve to liabilities .......... 19% i— hx |— &&% 
Ll | oa] Co" a 
—— lssva8.——— Circulation 
3,|"4 Day Days | 6 Days Date. | Coin and | (excluding Depcsits. | Banking got ati i 
| | 


' Bullion. | Bank Post 
Bills). 








4, 
Oni, | OF. | On | | |_ ment Z 
Bw Se “7. 198,402,791 | 125,725,405 os | 195,295,555 121,139,856. “92407 386 fe 
177,774,707 21,685,282, 24,549,281 | “*P™ +0 seen lana st | 124,731,730 | 122,238,425 117,078,758 | 23,442,227 lig - 
on 150,000; = 380,500 17 ...00.| 128,426,787 | 124,099,235 | 122,076,356 | 116,261,708 | 24,077,552 | 193 — 
=] eS ie ee | eee Tan gee'Bss | 128e80 802 | 120878972 Sa | ‘dof - 
j ic ° eereee, ie 
70,000 8! *") Jaeasiors 124,484,485 | 124 78882 118,645,067 | 25,746,589 | 19 — 








BANKERS’ CLEARING RETURNS (00's omitted). 





| __ 1,290,840 
191,273,676 5,600,000 11,717,996 


























—.. ISSUES, + 5882 \ S98B5.539 27,710,282 “36, 792,777 Week Ending— Town. | Metropolitan. | Country. | Total. 
| | —_ 1924. £ & 4 2.714059 
lintnehebdhianestinebutens’ ig es J ee | we Jenuary ten Geptember | s50cnai2| ,150812 | 20839 
she Expenditure waditure (Money) ee ed 725,652 | 27,740 50,836 mee 
tl Mi ivsaceensttebntecseoesess 389, 36891) .. |, Oct, B ..recereeerererereeees 613,915 36,105 | (68,518 | 
Under the Unemployment Insurance Mie | ont” San 297689 | 30,239,823 
—— seeereceseses eeececeeses 220,000 wae — ee Total eptnte 7. a “ 7 , . : ¥ . a oeo Des | Le niger 478 | Recs 
“Uperineaiemot loner Ae sae) sao _, | ,, | nereanordereainiany(|t MPS | + WES ot ey | 
Under the Housing Act, 1914 .-.... EMI cer 18 rae: Semepemneniinineenitonmossmenati —— | ————— | ‘ 
Unies the Som inten idends | Total for year 1923 .......... 32,270,373 1546565 810,654 cs 
) Act, 1934 “searches: 260,719. fe Total for year 1923 ..........| 3780635 | ee " EOS esses 
Repaymentofamountsborrowed.. _ 5,780,000) soxoane is aes Increase or decrease tn 1925 {| na ee | = = 18% | on x. “ 4 


Redemption of Debt— AOR Sa LINS SEA ALES fe TU sctiine 
PROVINCIAL CLEARING RETURNS. 


off Seocecesscecccsesecesess 31,886,910 5,801,702 ee | | Aggregate Wi eekly 
| Month of September. | “Totals to Oct. 4 





Number of Working Days ...... 














Peer 
SP Re el ee ee 
v's. isp hee ARNE en Re 

oh Sells D505 «5. 38 ve 













£ & é 

SCR ee eee eee eee TTT SHEE e 23,109 50,081 ee ee BIRNIN MUR écccc vevsvocsonnst 992,000 | 9,292,000 | 90,517,800 | 
“sinning Band, isio, rT) 0) of of the! tts seeereeeeeoee eercceeoecor| 41515000 | 4,971,000 | apatite se ryean 
Finance Act, 1911 ........s0000-/___ ++ Slistcdsincesecacececasioana 7,000 | 4,566,000 | “42,288,700 | 42,109,200 
"| RTIS 695,419 came TaeaTs 2072904 105402,777 LERBDG.............000. satdieaed eo | $575,000 | 103885 Ot oD 
Balances in Exohequer— Oct. 4 "24. "23. In.or Dec. Pooper Week. aah LEICESTER covers eeeeessecesees seta steno Ley enny 1.859.500 

peak of acennenneseniiee ati assaer MANCHESTER................... 000 | | 580,192,900 | 602,1 
= oS =tasees SEWCASTLE-ON-TYRE........ | H4G8to00 | “Tansyano | "g0.382.200 | 78175400 
soeceeaeena nea puaeonmooaepuenneguapanerseiaran #96067 2980.2 iste aes BOTTING eee erereserereses } 2,221,000 | 2,587,000 | 24,741,100 anaes 
Norz.—Budget Estimate as in H.C, No. 69 of 1924, SHEFFIELD. seoeeresecosesecssor _ 4,521,000 | 4,200,000 | 





Treasury, October 6, 1834. GD cisicicticiccction iit siadamamme! 123,817,000 | 141,688,000 | 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 




















(000’s omitted.) 
pepe pi 
Weekly Bala Livy _ 1 le Netenel West. Willi'ms 
ian eS ae v'rpo'l|Barclays | Glyn, (Lloyds Midland Provin. N ms. 
September, 1924. aan aes Mills | “Bank, ike | ‘aa P men — Sant Total 
artins,|Limit and Co. Limited. n ' 
Limited. ‘Limited. ee Limited. Limited. Limited.| 
— | sipeiinemaisinliglaiicdeiic Raia TR eo 
ASSETS. £ £& | & aT: ae £ & 2 — 
Qoin, bank and currency notes, and | 
balances with the Bank of England ../ 6,404 | 33,468; 1,436 2,510 33,673 51,157 | 28,054 4,051 28,247 3,996 | 192,996 
Balances with and cheques in course of | y 


collection on other banks in the United 
7,343 592-1144 8275 (11,311) 6998; 164 7,781 1,160, 46,562 
i 


| 
| 
| 
Kingdom eeeeeoeeeneeeeeeeeeeseeeeeene 1,794 | 
Items in transit Kes Riiwiied st enienn | 










Bank premises account ......seeeeeee0+| 1,728 | 5,245 Res 


695 5579 5584| 4327| 718) 4,119 865) 29,206 
Investments in affiliated banks ........| 7,453 


s+ | 6580, 5847) 2754) .. | 2992) .. | 25,626 


67,423 321, 712 18,247 | 28,032 372,531 | 392,313 279,440 | 45,376 | 291, 413 | "37,228 | 11,852,715 
Ratio of cash to current, deposit, and) ——|———|-__—_| ———_—.§ —_____ |__| | 


other accounts ....seeeeescesseceeees| 1076; 11°55 865; 1008 1011; 1501; 1112 1023 | 10-75 1204 1119 


Money at call and short notice.......... 4 059 21,734 2,729 | 3,792 16,082 | 14,064 15,409| 3,589 26890 3115. ui 463 
Bills iscounted @eeeseeeeseeeeees eeeece 33, 198 1,722 1,217 ‘ 50, 132 | 44 924 40,648 2,844 i 47 876 2,188 228,114 
Investments ...seecceeeeees 64,492 | 4,180} 9,163 81,601 | 40, 653 | 45,387 | 17,387 55,032 5014 331,875 
Advances to customers and other accounts ed ist | 140,656 | 7,191 8,117 155,359 | | 9% 164 | 127,490 | 16,623 | , 107, 780 19,909 811,420 
Liabilities of customers for acceptances, 
endorsements, &C. ..ceeccceeceecesss|/ 3,976 | 8,123 51 1,394 | 14, 250 27,609 | 8,373 | 10,696 981 75,453 
{ 
| 
} 












































67,423 ‘321,712 18,247 | 28,052 | ‘371 531 | 392,313 


LIABILITIES. pregemneny —_—— ——_ | 
Capital paid up..... eeeecccecccsecesees| 2,049 | 15,592 800 1,060 14373 11,976 | 9,479 1,500 | 9,051 | 1,875 | 68,055 
Reserve fund.. Coe eeeereereeresesesecens 1,600 8,250 800 | 530 10,000 | 11,976 9,479 0569 | 9,052 1,200 | 54,087 
Current, deposit, and other accounts ....| 59,499 | 289,746 | 16,596 24,882 332,008 340,752 | 252,109 | 39,569 | 262,602 | 33,172 |1,651,835 
Acceptances, endorsements, &...........) 3,975 8,124 51; 1,394 14, | 27,609 | 8373, .. | 10,696 | 981 175,453 
Notes in circulation..................., ee ee ee ee ° | oe ee 3,107 | 12 | ee 3,119 
Reduction of bank premises account eevee ee ee ee 166 ee ee i 166 























































BANK OF JAPAN.—In yen (000’s omitted). 
OVERSEAS BANK RETURNS. —_ Rr Ae a 
@OTE.—The latest return of the Bank of Bulgaria, appeared in the Economist AssErs. Pas 
of August 23: Canada, in September 20; Roumania in September 21; Semone batiien.. | Miteee | “aekan | aston | “ae TD | aie 
Germany, Esthonia, Poland and Russia in October 4. Advances |.......| 289,361 | | n| 325,000 | 
U.S. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). es sea 1,199,175 | | 1,300,760 | 1,177,994 | 1,209,259 1,306,504} 362,270 
t. Sept. 25, | Sept. 18, | Govt. deposits .. 963.651 969,537 | 988,255 | 969,041 | 851,782 81,0 
Resources, 1904.’ | dga6. | 4926. gaz. | Other deposits.:.. | 78,037 | 73,551 | 83,777 | 78,812 | 108,352 | _11,440_ 
ae ee Saeeinieberesesesisorertn art) 5,069,160) 5,081 72.160 NATIONAL BANK OF BELGIUM .—In francs (000’s omitted). 
discounted for member banks .......... 266,760! 
Bids bourht fn onan market ..........000 e+] 138,260, | Oct. 2, Sept. 25, oa mf “an Oct. 4, ae 
Government obligations owned ........... wine 575,960) Assets. 1934. 1923. 
All other resources ........ccccccccsscccceess 86,550 Cotn (gold & silver 
LIABILITIES. and bullion) ..... 355,307} 354,575 354,233 | 354,260 348,472 322,650 
Goremmens Seposite ... Pasd Aab dees w nce tee astt Securities ..... eos 1,235,849 1,527,094 1,284,398 | 1,514,816 | 985,788 | 697,600 
er SHS SSCS STEERER SEE EEE OHO , 
Federal ‘ | Notes in circulatn.. 7 1,526,085 | 1,526,374 1416518 | | namane | 934,150 
ERB. Notes in actual a, er — — Gamens cosnmnts. en ase S26 85 7.238 404,410! 112125 
Cape and arp ee 332.880 aaananinien BANK.—In forne (0 ct 
Ratio of total reserves ome dc ¢ and | Oct. 6, vA. 16, | 
Federal Reserve note li ties a 191% | 80°4% ASSETS. 1994. | i ais {ute me 
a ase stint. || ns Se 
ani ° p i cco eeneasese | 
Set Ee ee EER | eee | | | aon) wos | 1s 
ssETs. ima. ida, 194, | 8 ee Notes in circulat’n. ont | 973,167 | 949,805 | 969,467 | 1,006,377 | aie 
Gols xin and balion.. | | Deposits .......... 20,950 | 22999| 21737) 371) .. | 5616 
GALES oe essee, 1033 10323 10388 | 103 | 10 BANK OF JAYA—In florins (000's omitted). 
Bills discounted ....... :| 3,909} 4,270 4589 | 3,956 | 397 4,188 
& advances to Gvé 1,100 1,100 1,400 1,500 | 2,250 
ae eeeeee & 423 423 423 | 423 | 3s | 17 
Capital eetece teeeocseeceece “— aes 1000 | | 1000 | ae 
Notes in circulation ce 10,083 | 10,365| 10587| 10,104 10,166 | 10,348 
Bankers’ a, aeatte evcete 4,579 4,638 §,033 | 4,982 | 4,937 FS tion 
to blic % % 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). | i. | “ha | (Janes, | Sane 6) May 
Sept Sept. 5, | A Aug. 22, | Aug. 15, | Sept. 14, Asesrs. 2 i & 
° Asszrs, | 124, ise 19. 1924. 1943, Gold reserve........ 3,000 | 31000 9,000 9,000 9,000 
cualseoarities eons} 16.76.24 ISL 16,57,94 | 16,13,76 | 1645,71 | 130949 | Daily bills abroad ..| 767,691 | 608.168 Dae a 
Cash ssaceeene oe | ee 18,93,79 | 19,74,26 | 15,74,90 | Poreign banknotes.. a att Lares 
land bills” ssseans tee | ‘ipa 4 | "60029 “Soeis | “pais 41612 Sans cehonescan: 6,405,056 | 6696138 | gsneiaa sit 766 | $30 ae 
Fon bil — ue ae omos | aeeo 2741 | 20 | Gupaid chock sepitel S10 | | Seto Ssranso Seneca | Naslaso 
iene: r banks : asa5;| 1ss31 1 3099 1,36.86 | 134,31 20,69 a 10,000,000 10,000,000 | 10,000,000 
att ae agiseas | wala | 30,28 38 28,77,50 | 27,37,49 | 36,55,52 4 asa “es 
Capital paid up | = 
Reserve carrorces| ata ceue| sme] see) see) tee GERMAN RENTENBANK —In Rentenmarks. 
otal deposits ...... 1,0209°28 | 1,02184,70 | 1,0618°39 | 1,017784 | 103.8968 | 92.96,09 y (Sune 0, 
jintonda| 1989 | 140 | age | 1405 | ager | a90 | saitions, | Silltons. 
n 
Adv'ncesinL'nd’n| 464 ‘a7 473 468 460 310 sss _ 
Cash, &c., at other } 196 
BanksinLondon| 955 886 849 913 892 332 ms a — 
| Thessaads. 
BANK OF FRANCE.—In francs (000’s omitted). “an aT aes 
ae hy ee | Otgas.” May 28.1914 100 100 sen 
Gold eoi ee Thousands. | Thousands. | 
ax crn and tion. 7 Teta | net Pee sal iaes'3a1 } 5,730,625 mS i ne —e 
liver coin and bullion....|  ‘3OL716 | 301,524 | ‘301,284 | ‘295,073 | _ 632,650 Millions. Millions. Millions. 
pucounts and sdvances . .| 1338943 | 7,607,911 | 6,753,448 | 5,364,371 | 2,527,775 2,408 2,400 3,400 
vances to the State . : + 22)900,000 23,100,000 23,000,000 neneee | oe S a8 ‘100 
ITIE: Thousands. Thousands. 
Soles calbencahe Gt oe 40,648,504 40,533,936 |40,338,741 Aen. | | 5,811,875 eee 3971448 1.009.788 
Prrrmment deposite...... 15,475 | 12,969 | 14,623 999 | 183,700 163 0 196 
vate deposits ..........| 1,876,550 | 1,959,436 | 1,727,181 1.965435 | 845,960 
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THE ECONOMIST. 


[October 11, 1994 
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SWISS NATIONAL BANK.—In francs (000’s omitted). 
| oa | Sogn 7-5 15, | | Sep. 6, be el 29, | Position 


‘May31, 191 1914 

eas 504.838 04,930 508103 | 505,175 | 526,993 | 

NE te ce 92,972 33,772| 93648 93513 97,026. 18'350 

Arsete & advances 310,620} 287,885 | 284,332 | 987485 | 338272 103,000 
IABILITIES. 

Notes in circulatn 891,282 | 832,486 | 837,839 854,101 | 930,003 275,925 

Deposits ........ 90.923) 114,824) 109,514 91.375 | 91,818 35,750 





SATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 


~ 0, | Aug. D, | vay we June W, | Sept. 29, | Posision, 
ASSETs. i 924. | 1924. | ‘ 1924. 1923. —— 
Goim and bullion ..| 209,540 | 209,544 209,554 | 209,554 | 209,653 

Loans & discounts 476,731 | 499,683 | 480,010 | 510,452 | 362,896 s470 


Debtors abroad ... 35,137 25,027 15,918 3,449 18,566 24,102 
Securities .. ..... 8,815 8,001 8,001 9,391 8,483 11,988 
Lia BILITIES. } j 
Circulation. .......) 472,726 | 471,089 470,344 477,411 458,861 157,266 
Deposits ......... | 70,542: 84,054 84,359 78,582 46,432 6.696 
BANK OF RORWAY,.—In kroner (000’s omitted). 
Position 


ASSETS. 
Coin and bullion—Gold...... 
Balance abroad and foreign 


Se | Sept. 22, | | Sope 15, | —) 29, | 
924. 1924, 923, nea 1914 
147,227 147,229 | 147,286 | 147,287 


aaa 4954 | 30,978 | 19,700 | 28,533 
Norwegian and Foreign Gov- =. 
ernment securities ........ 8,999 9,082 | 8,816 
Discounts and loans ........ 42bi6al | ases7l j it | 448,391 | | 176,912 
LiaBiiries. 
Notes in circulation ........ 389,073 | 380,979 | 382,909 | 401, 990 | 113,484 
Deposits at notice .......... 125,756 128.494 128,829 | 88.123 | 7,188 


BANK OF SWEDEN.—In kronor (000’s omitied). 


Swedish and for. 


| Oct. 4, | Sage. 21, | Sept. 20, —_ 7 Oct. 6, | May 24, 
Assets. 19%. | 1994. 1924. | | 1923. | 1914. 
OE ccihiatietes 945,885 | 246,803 | 246,560 248,519 | | 272,504 | 104,918 
Balance abroad | 
and foreign bills) 54,430 | 48,844 | 46,923; 43,021 | 30,601} 112,172 


Gov. securities... 55,637 55,943 56,114 56114 134,323 32,465 
Discounts & ea 405,122 | 373,813 | 373,726 | 591,989 316,517 | 112,668 
LaaBiLiriEs, | 
Notes in circulat’n) 547,009 | 512,158 502,171 | 513,717 | | 562,858 | 226,555 
. Deposits at nctice, 138,628 | 132,870 | 145.934 | 159.314 | 132,635 | 369,660 


BANK OF FINLAND.—In F. marks (000’s omitted). 


| Sept. 30, Sept. 25, Sept. 15, = Position 
ASSETS. / 4924, 41924. 1924. 923. May30,1914 
BS ccncnacekisesectbuncacs |  Saes 42,965 42,965 42,704 35,091 
Snes abroad and foreign i 
phbabinisbeadetsbisese | 450,147 432,827 435,206 329,947 90,372 
Finnish and Foreign Govern- 
ment securities............ | 498.642 498.642 498632 571,399 21,826 
Discounts and loans ........ 855,071 867,403 847,541 , $95,"25 105,15) 
LiaBILiTiEs. 
Notes in circulation ...... ++ | 1,278,847 | 1,241,543 | 1 a | 1,382,999 123,941 
Deposits at at notice ..... bb dad cobes | 274,209 325,208 | "274.803 | 235,428 | 91,225 


BANK oF LATYIA. —In lats (gold francs) (000° 8 omitted). 
Sree ee Oct. 1, | Sept. 24, Sept.17, Oct. 3, | Nov. 92, 
1924, 1924. | igas 1923. | 1922. 


ASSETS, 

Totalcash ........... seesees| 18,526 | 18,963 19,782 .200 3,085 
Gold coin & bullion ..........| 23,588 | 23,584 | 23,580 15,785 | 12,993 
Of which held abroad ....... 7,923 | 7,923 | 7,923 2506 |... 
Foreign banks ........ cocees -- 40,864 | 40,076 | 40,261 61,219 | 24,466 
Discounts and loans..........., 81,940 | 81,572 | 80,223 | 27,290 9,551 


LiaBiLITIES, | 
Notes in circulation ..........| 25,800 | 25,800 25.800 23.000 4,005 


Capital paid up ........ eeeees 10,260 | 10,260 10,260 10,214 | 8,000 
Government deposits coosccce| 97,189 | 77,220 77,757 | 40,676 | 16,697 
Other deposits ................ 47,209 | "46,698 | 46633 | 40,747 | 16,995 


BANK OF LITHUANIA. —In It. (000’s omitted). 


Sept. WD, ce Aug. 31, Aug. 15,| July 31, Sept. 

Assets, food. | “fone. | “3Saa.” “YSaa.”| “aone? SBE SO 
Gold vseeesserserseeseees | 25,582 | 25 25115 | 25037 | 24,725 16.389 
Suver 25 10 95 


i } | 247 
Dollars, & sterling, dc. .. 50.503 49,397 49,250 49,306 | 49,481 | 37,185 
Discount and credit ...., 32,405 | 32,010, 31,642 30,404 | 30,128 | 13,616 
wm: _itsnmeeme. : 1 | | ‘ 

MOREE tiskncescsacns ansee 2,000 12,000 12,000 | 2,000 12,000 
UNIO. cosh ccessues antes 10 | 100 100 ae | 100 |. 
Banknotes in circulation. 74,481 | 71,098 69,207 67,694 | 67,805 | 53,564 
D D castesniencsnssn 35.558 | 37,078 37,800 39,700 | 39,823 | 6.795 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
tee oe | es Aug. € },| yo 3l, Pays - 


Coin and b — 
ullion...... Seaeentecs —_ 2,915 2,861 
Of which gold coin............ % 4) a Shi 2998 | ais 14 
Danzig subsidiary coin ...... 2647 ee 2,847 3,104 2887 2.844 
, Bk. of Eng., inc. notes 12.184 | 1837 | 15,280 16651 15,297 | 14.976 
Bills of exchange ............ _-:14,373 | 14,257 | 14,131 13,924 141826 | 13'409 
CC SEEEIEC AS. aes encne eee 9939 1,785 1,441 1,475 | 1,006 1,885 
exchange .............. 17,410 | 14,354 | 7,770 4,223 7,916 | 10,296 
Other balancesondemand .... .. | .. | 152 1,005) 880 | 1,077 
at wee aa | , 
Capi GD a cvcccceseccsess 7. 7,500 7 
Notes in ciroalation ... vesseeeee, 27,937 | 25,416 | 25,305 | 22878 os erT | an'aso 
tS OM GEMANC ....ceeeseee 12,987 | 73 | j 
Deposits at notice ........-... ae 81 | +509 Oe a i, ‘Or 


BANE OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 


ASSETS, , — | | Sept. 11, jeAu 
*Linbilities of she 1924." | 1834, foaa. "| Bal Sep 30 teas” 


Office ....... (12 10,099,520 10,099,520 

°silvacea! Lanter | Larose "Prxans RABDE2? 10098 sn ‘Tasso 
Gold & silver hold’ge! 1,050,643 | 1,051,369 | 1,051,288 | 1,051,189 | 1,051,008 | 1'060.901 
balances abroad... 657,108 648,607 657,421 657,296 | 657 33,067 
Other ausets......../ 220,518 | 220,020 | 219,718 | 216610 214387 ue 
Stave n'tes circ cire’itn..| 8224658 7,730,585 | 7,252,766 | 8,002,211 | 8,139,792 au 
Deposits .......0.., 4,309,226 4.677.035 | 4,540,329 | 4,482,623 | 4, 
Other liabilities ....| 1622247 | 1424582 | 14609357 | 1401192 | Leieass 


* Resulting from 


Apetro Hangurian Bankand shen over by the Benbine Olen, wt aed i the 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted), 


ASSETS. ‘Sept. 30, oy - 23, 1924. Sept. 15, 1924. Sep 
GOld .ccoce cooccceses oe 108,950,12 108,807,606 | 108,45 53,053 Sept 3 ia 
Foreign Dills.....seeeees. 3.724915895 | S558056 816 | 3,531,397,760 3 0,989 








3 126,599 "s 
Bills discounted seeeeses, 2,851,001,705  2,904,292,797 | 3,052,902 599 pete 
Treasury bills .....+++.-| 2,210,527,382 | 2,218,534,282 | | 2,218,534,282 2ssione ; 
SAT. 4an.001 aanon | ‘ 2, 38 
Reserve fund.......000-- ’ 872,011 
Notes in circulation ....| 7,998,599.357 | 7,292,837,534 | 7,603,734,861 6.225,}99.2:) 
Deposits ....-----+-++--- | 1,490,620.232 | 1 |_ 1,301,825 1789 373,672.66 
NATIONAL BANK OF HUNGARY.—In Hungarian Crowns (000 
omitted). $ 
ASSETS. | Sept. 30, Sept. 23. Sept 
Metal reserve— ° 1924. 1924. ota 
Gold coin and bullion ..........+00. 540,424.537 | 540 354,818 540,193.63) 
Drafts and notes ....cescsececeuee e+. | 1,385,879,856 1,519,516, 202 1,308,998 Toa 
Silver coin and bullion ............ sans 13,560,299 13,560,518 13,560 Lag 
Share capital not yet paid up.......... | 159,555 216,899 
Inland bills, warrants, and securities. . | 1,756,636, 077 | 1,692,906.907 1,584,853 Jos 
Advances to the Treasury ......... e+» | 1,977,306, 217 | 1,977,306,217 1,977,306 217 
LIABILITIES. i nd 
Share capital (g ald crowns 30,000,000*)| 449,673, 986 | 449,673,986 249,672 o9¢ 
j Notes in circulation ..........sseeseee | 4,115,924,909 | 3,620,856,194 3,634,126 526 
Current accounts, deposits, &c......... | 1, ,416,400 209 | 1,772,884,463 — 1.652'369.603 






















* Calculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &.—In dinars (000's omitted), 








Sept. 5v, sept. 22, Sept. 15,| Sept.8, | Sepa 
ASSETS. | 4924. 1924. | 1924. | 1924, Toa 
Gold ....-eeeeee cocee! 72,328 72,326 72,326 | 72,326 68,800 
Other coin and notes 23.168 22,520 | 21,440 | 20,678 20,957 
Foreign credits ......; 385,372 378,757 | _ 374,497 | 371,295 355.265 
Bills .......-+00 eoees 1,326,537 1,303,382 | 1,305,917 | 1,291,055 1,415 815 
Govt. advances......, 4,564,524 4,564,524 4,564,521 | 4,564,521 4.568.677 
LiaBILITIES. 

Notes in circulation.. —— 6.879,706 | | 5,894,835 | 5,909,683 —§,928 S50 
State credits ......- | 9,953 389,952 | 389,949 389,949 373,175 
Deposits .....- eoss 509) 209 | 450,264 | 397,629 | 353,555 568.152 


NATIONAL BANK OF GREECE,—In drachme (000's } omitted). 





Aug. 30, | A Aug.14, | July 31, | Julyi5, | Aug.3i 
ASSETS. 1924. | 1924 | 1924. | 1924. 1923, 
Gold and balances i 
abroad .......... 2,612,013 2,643,228 | 2,619,281 | 2,745,395 1,576,065 
Government loans 
and securities... ‘ 3,951,581 3,951,581 3,984,259 3,985,540 4,080,158 
Discounts and loans; 2,049,915 1,968,810 1,941,775 1,894,460 1,610,451 
LIABILITIES. | ‘ 
Notes in circulation! 4,422,494 4,473,430 4,475 186 4,522,182 4,243,667 
Government depsts. $20,729 "778,652 | 829,927 829,919 319,0.9 
Private sight depsts.| 1,890,903 1,778,427 | 1,938,484 1,819,504 1,387,047 
iv deposits at) | 
gf pee | 1.073.471 | 1.073609 | 1.072.401 | 1,070,225 | 1,002.87 
BANK OF SPAIN.—In pesetas (000’s omitted). 
7. . i | Sept. 27, Sept. 20, a 13, Oct. 6, Position 
Assets. | 1304 i934,’ 1994, 924. | 1923,’ May 30, 1914 
Bisse sesnes sees! —_— B42 | | 554.846 2,534,852 | 2.534.832 2,525,732 521,775 
NOE nos ckcesee 653,054 | 653,773 653,269 728,600 


Loans & discounts, 2277, 722 2,233,099 2,227,135 | 2,230,212 2,117,503 800,725 
Spanish 4% stock| 349,475 344.475 344.975 | 344,475 344,575 344,475 
Treasury bills . 150,000 150,000 150,000 | 150,000 150,000 160,000 


L ABILITIES. | 
-| 4,534,689 | | 4,458 058 4,444,979 | 4,449,687 | 4,258,214 901,850 


Circulation .... . 
Deposits.......... | 894,028 901,735 888.753 | 892,087 984.477 877,50 


BANK OF PORTUGAL,—In escudos (000’s omitted). 


Sept.17, | Sept. 10, | Sept. 3, | Aug. 20, Sept. 19, 
Assers, | i928, | 1904." | a4. | | 1924. | 1908 
Coinand bullion ..| 9,563 | 9,744 9,702 | 9,572 27,229 
Of which god ....60. | 8,577 | 8,577 8, 577 8,577 8,577 
Balances abroad ... | rs 186,356 | 175,851 | 167,796 65,389 
Discounts .....-+506, _ 179,060 | _ 180,985 \ 165,395 | _ 166,431 189,216 
onganes loans... | 1,500,615 | 1,498,987 | 1,488,060 1,476,271 | 1,044,393 
ABILITIES, — 
Notes in circulation. | | 1,665,725 | 1,681,429 | 1,664,613 | 1,644,143 1,314,506 
Deposits ........ ‘ | Saar | 39,805 32,647 | 28,217 36,908 


BANK OF ITALY.—In “i (000’s omitted). es 


t. 10, | Aug. 31, | Aug. 20, | Aug. 10, Sept. 10, Position 
ASSETS, | Be ise. 11824. 1924. 1923, May a = 
Total cash ......| 1,585,491 | 1,589,692 | 1,583,544 | 1,545177 1,451,115 eae 
Inland bills .. - 3,241,614 | | ee 3201) 097 | 3,289,791 5,190,039 — 
Foreign bills. . 15,632 | 15,665 | 15,626, 915,628 15,11? 

Advances to the 


rt il 
Treasu vee) 56005376 | | 5,600,376 | 5,633,755 | 5,633,860 5,859,734 = 
Giner ebednees | 1,708,905 | 1,800,350 | 1,582,030 1,521,657 2,399,905 as 
Securities ......| 400,665 | '402,916 | 406,762 370,774 


LIABILITIES. | 
12,859,960 , 1,556,925 
Note circulation 13,180,640 139641 0 (13,079,688 ‘13,357,057 THe, 336 | 1958975 


Deposit & drafts 1,722,060 _ 1,909,359 | ety 223 | 1.831,442 
NATIONAL BANK OF EGYPT.—In £z (000’s omitted), 

















Position 
| July. 31, | wee, 30,| May ‘ay 31, L | ABE. 30, | | y | Sul hy Mey 31,1314 
ASssETs. 1924 1924. | 9 ten 
— eS 3,367 | i 3,306 “Se 
Govt. securities . 46,138 47,901 48,973 £0,852 37, 
ILITIES, 
Notes incirelatn. 26,352 | 28,055 | 29,921 31,624 mail -— 
Govt. deposits .. : 15.058 | 14,996} 14,253 | 13,783 te 
Osher deposits .-| 14.543 | 14135 | 146,154 | __14979 |_i2"5 sr 
By er of the Egyptian Government British Treasary Bills were depos 
in lieu of go! 
LONDON RATES. oo 
} | = e - 7. 
soit, | O. 1.) es |? = 
| a ve a vey - 23 ! 28 
| 38 | 38 He g2 38 5 


we 
ae 


aon rate hanged. oun 5% July 5, 





days’ bankers’ drafts. geconeees 

3 months’ do eeereeeseeeoesreeereeeee a 
4 months’ do ......ccccscccsevces| SF 

6 months’ do .........ccecceceess| Stn 4) 4 

‘Treasury Bills)— | 

| 

| 





t ( 
BD MPUIS cncice cccddctcocesvenc! -e 3 
Loans—Day to GRY cc tccccvetvercnccs 3 
Deposit allowances : ousnnceal B 
t houses at call seserevenel B 
Be WOOD vikc Knees ccdktnbsvessceanct Ue 


nonew + 


AWa 
Breetians 
AWW 
SSS 
“gts 
eee SF 
Se * 
woes MEE * 
ecg “| 


hee 
is 
w 
rope 
oom: 
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nearest lescamenibnmnsiasetatinntinininenbdiininenisiatiniiandameansnec 


Comparison with previons weeks :-— 


{ 











os | Bank Bills, Trade Bille, 

| 64! tae eter 

&3 3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Months. 
Oe) 61 i le % % “2 ere 
sete 23 333 | Ste es otf 4 3g % 4 44 43 _ 
lm IS | Ste 4 4 4h 4} 

Oct Seovene BE | 3 i$ sg 4/4 ci. 8 
acess gna inte it 
OVERSEAS BANK RATES. 

Changed. % Changed. 
aneterdam .... Jan. 24,199) .. 5 | Madrid ........ Mar. 25 1933 ., & 
AtbeDS seer .-. dan. 14,1923 .. 7% MONEY cnicvntecee Jan. 17,1934 .. 6 
Belgrade «+++ ee ee & Prague ........ May 27,1924 .. 6 
PerliN ...eeceee . Sept.15,1923 .. 90 oe « Feb. 16, 1924 .. 8 
Brassels sss0ee Jan. 22,1923 .. 5% Rome ......-... duly 11,1923 .. 5A 
Bucharest ...++ Sept. 4, 1920 oe 6 ee erece ee ee 7 
Badepest ....-. Sept.17, 1924 ., 124 | Stockholm .... Nov, 9,1923 .. 58 
gleutta....ee. Aug. 21,1924 .. 5 | Swiss Bank 
Christiania .... Nov. 10,1923 .. piaces........ July 14,1923 .. 4 
Copenhagen.... Jan. 17, 1924 .. 7 TOME savccesece MOVs aE ... 8 
DEER ckeorece Sept.11, 1924 .. 10 Vienna ........ Aug 12,1924 .. 15 
Helsingiors .... Mar. 5,1924 .. 9 Warsaw ....... ° (See note below) 
LR dence | Sept.12, 1925 2. 9 | Scanbbnistithlgcasumnmadiea dane 
jew York Fede- 

NewiReserve .. Aug. 819% .. 3 | Irish............ July 5,192 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 
rommercial bilis (90 days), and 64% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
losps on collateral security, gold francs, 16 %. 


RATES OF EXCHANGE. 








' 














} } | 

tn ume) Pee | Sake | Sak | OG 
PAI wvcccess \francs to £4 T.T, | 2d°224 | 74°70-80 84°65-70 | 86° 15-20 
Berlin ....+0.- fmarks to £l T.T. | 2043 /20-23millrds 184-3 billna | 183-19bilns 
Vienna@ ...... krone to £1 T.T. | 24:02 | 320/325,00C  313/318,000 | 315/320,000 
Prague ...... krone to £l T.T. | 2402 | 1514~—1523 149-1494 | 1503—1513 
Warsaw ....0+ zloty to £1 T.T. | 25°223 | * | 2315-35 | 23° 25-45 
Reval ........ Est.mks.to£1} T.T. | .. on , 1785-1825 | 1754— 1800 
Righ.cacccccss lats to £1 T.T. | seat - 23°00-25 | £3°15-37 
Bukarest ..,. lei to £1 T.T. | 25224 | 970-990 840-850 | 835—845 
Budapest .... kr. to £1 T.T. | 24°02 | 75/95,000 | 340/350,000  340/350,000 
Constantinople piastresto £1; T.T. | 110 | 765—785 | 840—850 ( 535—840 
i icsenss> leva to £1 T.T. | 25°228| 450—490 | 605-615 | 608-617 
Belgrade...... dinars to £1 | T.T. | 25224 | 382—402 | 320-325 | 310—315 
Amsterdam ..'florin to £1 ‘Tea. 12107 | 11°57a-2 | 11°523—524) 11°49- 
Grussels ...... francs to £1 T.T. | 25°224 | 87:70-80 92°45-50 | 95°45- 
Christiania .. kroner to £1 T.T. | 18159 | 29°05-10 © 31*40-45 | 31+ 35-40 
Stockholm .. kronor to £l 7.2. 18159 | 17°15-18 =| 16°74-77 | 16°86-89 
Copenhagen .. kroner to £1 T.T. | 18159 | 25°73-78 | 25°55-60 | 25° 48-53 
Helsingfors .. F.marksto£l) T.T, | 25224 | 169-1694 | 178-1784 | 178%-178% 
Greece ...... drachme to£]; T.T. 25°224 | 305—310 253—258 257—260 
ee lire to £1 | T.T. | 25°224 | 993-993 | 10133—-#8 | 103-1C32 
Switzerland .. francs to £1 | T.T. | 25°22§ | 25° 38-41 | 23° 34-37 | 23°40-43 
Madrid ...... pesetas to £1 T.T. | 25°224 | 33°52-36 | 33°5962 | 33° 44-47 
Lisbon........ pence toeseu.| T.T. 533d | 24—¢5 — | 1¢8—225 
Alexandria ..jpiastres to £1) Sight | Vid—dte | 98—F | 919—* 
New York ....|dollars to £1 | Cable | 4868 | 4°543—2 | 4°46-468 | 4°49-4 
Montreal .,..|dollarsto £1 | Cable | 4864! 4'613—4 | 4°46—4 4°493—493 
Buenos Aires.|pence to peso| T.T. | 4762 | 383-4 | 4483-3 =| 45—454 
Rio de Janeiro pence to mils.'90 days| 16 | 5 # | Gay 
Montevideo .. pence to peso| T.T. | 51 | 353-393 | 464—3 | 48—4 
Valparaiso ..pesosto£l (90 days| 1333 | 39°10 | 39°90 | 40 
LIMB sesseeee Eng.to Per.£1'90 days} par § 10)%prem.| 8i% prem. 73% prem. 
Calcutta .,..\ster.to rupee, T.T. |) 10to| 1s ante | is5g-6d | le 6¢-4,d 
Bombay ...... ster. to rupee} T.T. i Gold | 1s 444-45d | 185¢-6d = Le Egy bd 
Madras ...... ster. to rupee; T.T. |} Sovn.| 1s 444 48d | 1s 54-64 = [ la Gpy-sh.d 
Hong Kong....|ster. to dollar) T.T. | o | 2s 34-f:d 9 28 4R-5Ad = Sg Se Ba 
shanghai .,.. ster.totael | T.T. «- | 38 Of-ldd | 3943—54d | 3s 6f-d4d 
Singapore <1" ster. to dollar, ‘TT. | 2. | 2s 4ch-skd | 28 4¢y-4rhd) 28 4¢y-rad 
Yokohama ..ster.toyen | T.T. | 24584 | 2s1f-tid | Is9G-ygd | 1s 82-8 
Manila ...... ster.topeso | T.T. | 24066 |t2s 2d \+28 23d +28 248d 
Mexico ...... pence to dols.| T.T. | 24d—26d (+25€d—27d +25d—274d 


S$ $$$ 


+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 863 chervontzi, 
$1,000, » 195% » 
CURRENT RATES IN NEW YORK, 
_The Irving Bank—Columbia Trust Company cable the 
icllowing money and exchange rates in New York:— 
Oct. 11, Sept. 11, Sept. 18. ram Oct.2, Oct. 9, 
1923, 1924, - 1924, 1924, 1924, 


ein % in oe 
ii atin TE ge Ee ok WE ok nen: Ee 
Timsmoney(90 days'mixedcoll) 53 .. 3 .. 3 .. 3 oy 

Bank Selling Rates. —————_——~ 


acceptances :— _povonmemancmnantetnsenentid 
Members—eligible, days 43 .. 22 .. 2b .. 2% .. 2 .. 2B 
Non-mem.—eligible, 90 days a << . Veins i ce, A aoa?) Ee 2 






ble, 90 days ......06 4 2 2 2 














0 2% 

‘mmernial arrane.. ON dave 53 34 
Rates of Exchange. Par | Oct. 11, Sept. 25, Oct.2, Oet.9, 
New York on— Level. 1923," 1994, | 1924, | 1924. 
ohn | 

Co days ...eeeee | 452125| 4°436)) 44274 | 4°4536 
Cable... woof Dollars for £1 9666 | 4°55125| 44711) 44624 | 44886 
p Cheques ...... | 4°54875 44686, 44586 | 4°4849 
Bere sees. cheques Cents for 1 frane 19°30 | 6C8 §°2699) 5°2824 | 5°149 
srustels ...... » Cents for 1 franc 1930 | 5:18 | 4°7899) 48399 | 4-7500 
ree zetland - » Cents for 1 frane 1930 | 1792 | 19014 /19121 | 19159 
Viewng ttt? » Cents for 1 lire 19°30 | 4575 | 43999 43799 | 43374 
Mean » Centsforlkrone | 2026 (0014125 ‘00141 00141; 00141 
Madrid ..+.. » Cents for] peseta | 1930 | 1360 | 15349 | 13279 | 13394 
- yactane ++» Cents forl guilder | 40195 3931 | 38629 | $631 39°071 
Creed +s 45 1768 | 17-234 | 17-394 | 17°569 
Stocknami® -- »f Cents forl kroner | 2680 | 15€8 | 15989 14181 | 14-369 
Athens cots 26°43 | 26614 26624 | 26519 
Montegi’""*° » Cents for 1 drachma/ 19:30 | 148 | 1°7549 1°7299 | 1°7249 
yontreal «..... »» (Can. Cents for $1 100 [13525 | 9999 | 99°969 | 99-969 
et ‘AmB .... 4, Cents for] yen 4985 | 4835 | 4 139876 | 38451 
gions Kong.... 4, Cents forH.Kong @| .. | 51°95 | 53875 {£400 | 55°375 
Calera! c++» Centsfor] Shng.tael) .. 70°0 55°25 (55°70 | 5800 
Sepae aaeee** ” come for 1 rupee ne ue | does ae wee 

ve Alres., xo! sos for $100 | 10365 | ' 
i? : | 1057 10899 | 11-45 


io de Jancirn ” cans 
. neiro ,, Cents forlmilreis | 3242 | 968 


‘paraiso ....;, Cents for 1 peso 2060 | 1220 ' 1157 (1125 | 1100 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Li 
mited, 
the following rates of oubanges— Bs: ~~ 


Country. Year,1924 Rate. 





ParValae, Usance. 

N Sucres to Z. : igh a 7 

Venezuela .......... Bolivares . £ os = — 5 ‘ T trie 
Colombia (Bogota) .. Pesos to £20...... 109 a Oct. 7 8387 
Nicaragua Sainpnginarcigid Cordobas to £.... 48665 es Sept. 16 +60 
San Salvador........ ColonestoZ .... 73 z Oct. “4 8% 
Guatemala .......... Peeos to 8... 6... 90°23 a Oct. 4 25600 
Costa Rica .......... Colonesto £ ..... 1045 a Sep? 12 i793 
Bolivia _ are -. Pence toBoliviano, 19°20 ” Sept. 12 1734 


SOUTH AFRICAN EXCHANGE RATES. 
The ‘South African Banks quote the tollowing rates :— 





Union of South Africa, 


From May 10, 1934, 


From May 19, 1924. 


London on South Africa, Booth Africae on Lengo ; 








Buying. Selling. Buying. Seiing 
is) 
OR Widlngecas seduces 24 Sprem. 24 % dis. an dis. 
oe cea cccccccceecss| *4 {a a aan 2 : . ig “tol gh% 
y See er arenceerecee *; : ” 5% 3 ”“ l¢ ” 
BOARS ..ecerseeseoese 5% ais. ne oe 3h “ me ” 
90 days Coeerecereceress 1 % ” bles%y ” des " Ine ” 
120 days weescesese cesses 1? % ” tls % ‘> 54s ” .* 


~ (m) No discount allowed on eales of T.Ts. or demand drafts ander £100 
* No premium allowed on amounts under £100, ¢ Plus ad valorem daty, 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion or NEw ZeALanp. 


London on Australia and Australia and New Zealand 





New Zealand, on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Ans- New 


j tralia. Zeal'’nd tralia. Zeal’nd tralia. Zeai'nd tralia. Zeal'nd 


994 


103 101 97 e- 98 
973 973 99 


102g 101g SB 
‘a - 3%; 973 | 983 


| @ } 9% | . 
; = 12] Sl stl al gt 
INDIA COUNCIL BILLS AND TRANSFERS. 
Tenders were received at Bank of England on October 7th, 
1924, for Rs50,000,000 in bills and telegraphic transfers on 
India. The result was as below :— 


! 




















Applica- Ailot- Average 
Rate. Ges. Allotments. ments. Rate. 
anaes Rs. % | ‘Rs a. 
ee tanass | 16 1,00,000 |} Bills— 
| l/6dy 27,00,000 - nil -. Calcntta.. 
| 16 25,00,000 |} Bombay. . 
} i Madras .. 
| Karachi. . 
53,00,000 ee A aid 
Def. T.T.... 1/6, _55,00,000 | 1467000 26°67 Def. T.T. 
1/67, 125,00,000 ate Calcutta.. Po ; 
1/64, 15,00,000 Bombay.. 1,467,000 1609 
| aeeaeataetnntaassal inimmnaatitnisienin) sissnniieet Sa as ot 
195,00,000 14,67,000 Karachi.. 


Imm. T.T..! L/64; 10,00,000 10,00,000 100 Imm. T.T. 
| 1/6a- 97,00,000 | 25,33,000 26°11 Calcutta.. 10,33,000 18125 
ee ee ‘Bombay... 20,00,000 18141 

| Madras .. 
Karachi,. 500,000 18"125 


ninineateninniibiamlaenenineaeniinniin \ acananintinidiiondillisceeninaincsivat 


; 50,00,000 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended October 8, 1924. 





Imported into Great Britain and 
Northern Ireland. 


From— & To— 


Northern Ireland. 


Exported from Great Britain and 














Belgian Congo.......-+--.--- 41,613 | Norway ...-.+-++eseres + 54 
oa... . eccewseeees, 100,400 | Pramce ...--seesesceererees 11,100 
British South Africa. ...... 72,807 | 5 : 

Total declared value of | Total declared vaiuse of 


imports .......-+0++-+-- 214,820 me 


Messrs Samuel Montagu and Co. write on October Sth as 
follows :— 
GOLD. 
The amount of gold available here this week was avain 
small, and taken mostly for the trade. 
SILYER. 5 ies 
Throughout the week the market has been unusually short 
of supplies. Speculative activity has not been direc ted or 
selling, and covering orders to buy have been received daily 
from India or China or both. There have also been Con- 
tinental purchases from different quarters, made up of com- 
paratively small amounts, though in the aggregate font 
an appreciable factor. America has not been a good sere in 
consequence of its good local demand. In the circumstanees 





ghinead ete 


Stas WEP 


SN EN apnea eR RIS HY 


suai er 





AAPL ACL IT ESOP TD! BON IS ON I IR SHE ta CL 


SSG HM rR! 









































































oe 
eee. 


Fe Sh Sha Saitek’ 

















590 THE ECONOMIST. [October 11, 1924, 
Lene 


rices have alvanced steadily and considerably, and the quota- | IVIDEND 
ene to-day, 36d and 36.7¢d for cash and forward deliveries D ANNOUNCEMENTS. 









































































* 5 
respectively, are fresh records for the year, and the highest Rate % per Annum, exceps wi : 
since July 8, 1922. marked Or stated in Cash, tor ae f 

Inpian Correscy RETURNS. Name of Company. impor Deke aite_| Years 
a aa peaten age of Method ‘ 
Lacs upees. Final mae of "at; Pre. i 
sii cescieieiieaiitaiaaseiniinnienttijel : Payment, Year |vions, 
t. 15.  Sept.22. Sept. 50. Banke. i —— 
Notes in circulation evecececeseose 1 {857 ee 1 871 ee 7,925 Anglo-South a ecees 5%+ (Oct. 27 Less tax se 
Silver coin and bullion in India.. 8472 .. 8,507 ee OF oe. lock’ 16 tox te.” i rie , 
y _ GNIS ocrcccsccccccecees eves Oct. f \ “ 
Silver coin and bullionoutofIndia =... «. = s- wes na csconnsepena oT .... Laie | 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 | Punjab ational. Rs.15* | ae 
Gold coin and bullion out of India os” we oo se es — | pene 
contin Geto Goumment-- SS -- BS Sip Condon and SS oT an ee 
ities . t) .. ae $ ae . BMayal ....cccccccsces cies owed 13/ p.8.* Nov. 15, Less tax 4/6 in £ Pr 
° . . . Standard iD: -¢hbeisecc ces oneek j } 1 Ot, ° 
No silver coinage was reported during the week ending 30th Gatae. 1/ p.s.t }& bonus of /6 p.s. (©) 2/5ps. Ups, 
ult. The stock in Shanghai on the 4th inst. consisted of about oe; SP eecenesanegt 3%* |Nov. i Less tax * 
43,600,000 0zs in sycee, 46,500,000 dollars, and 2,000 silver | B’ 4. Western ieiesepuiininicced MME Lo, | Beetent’ 4 ; 
bars, as compared with about 43,200,000 ozs in sycee, ones iptetb-eszereerceoss a5 % Jan. 1 Less tax Pa 
46,500,000 dollars, and 1,g10 silver bars on the 27th ult. Nizam’s ——.......... ce (bonus SES Scan een re 
GOLD AND SILYER PRICES. OMA csacaceasccsoscccassssesccMMMMApalt °. | Tax tone he 
| | United of Ea naa eeen ee 4% | .. | Less tax 4/6in£ 1\ ¢ ) 
| Gold Silver. | Aluminium Corporation, Pref...) _.. | .» __| Kees tax 
1924. | Per ee Ounce. Date. | Cask laris Hydraulic. A en i is BI) oon tal a2 
Ounce. Cash. orward ONg Tin .......eeeseees seek a oe s tax i 
Ropp Tin .......-..+0++. seeeee * Oct. 29) Le eek, 
een poner: Tavoy Tin Peubawceswe cba ape. Oct. 21! Tax free aoe 
sd | d d d Tomboy Gold ............ seaescl: ow 4 bc PRS | “$y! a 
Oct. 4....5 92 9 | 3% 35g Oct. 19,1918..; 48 Tea and Rubber. Bee 
i; 9 17, 1919 63 Associated Tea ........... eooe-| 128%+ | «. | Less tax | 20 | 95 
a ae sh 35 15° 1920., Bajoe Kidoel Rubber ........--| 10 %+| .. | : lis)” 
rey 93 ll 36 36 ia oe re Bartplantio Mabyec seeerecsecees nee ost. is re 
sr] gas | Sex| 3 1 19ad..| Saf | BeroamParnk Rubber, Biaicc. | OO Pe og ba 
10... 92 3) 35% | 35 12,1983..| Shs | GeploniRga 1.00000 1: loo. ne | 
z seteres saee ee } ee bh] 
NOTICES. Kamuning....... Ae .. | Tax free |p ips 
‘We regret to announce the death of Sir James Hope Pome s*"*°** “| "Witte lock.” 7| Kees tox sing | | 
Simpson at the age of 60. Appointed general manager of the | New Sylhet Tea ... 7 wee Oct. 21) i 1 ale 
Bank of Liverpool in 1903, Sir James retired from the general | Nyaiss Rubber.........-.-.---+- os * al ee } es 
; . : I cin sc dude vba netsccecwvan 5%* |Oct. 18) Less tax eter 
managership of the Bank of Liverpool and Martins some Pusing Babber...........-..0+»- 4 .. _| Less tax | 6 | Sia) 
rales at : ‘ : TOR ons ccccccccccees 10%* \Oct. 9) Less ta ‘ica 
twelve months ago, but retained his seat on the board until a aan | 0% *, tiem enesin | ing | ia 
the time of his death. Sungkai-Chumor.............-+- ee -. _| Less tax 5 | 1m 
On and after Monday, October 13th, all stocks except 5 per | Tyspane Tea.........-.-.--++++- | ,7h%* |Oct. 4 Less tax oe | 
cent. War stock will be transferable at 18 Finsbury circus, Ree ee "to. ie id | 
her = business of the Power of Attorney Office of the acoenee Sa es. mes aac 
ank of England will continue to be conducted temporarily at | African City Properties ‘Trast. . °c | 
— office in the late Bank Stock Office. t AictisGdiatt nt. s: Re suai ‘| ae | te 
Mi i , Asia Spinning ...............-+. 3 -. | Quarter! sas 
e Midland Bank announces the opening of a new branch | 4518 SRenns eiile Land / ot (ana aelene 5%) Tax free is | id 


at 11 Stamford New road, Altrincham, Cheshire, under the | Borax Consolidated, Pref. Ord... \Nov. 1| Less tax 
Bryant and May .......-sseese-- 


management of Mr H. W. Knott. An office has also been a hoe 


4 %* Nov. 1) Tax free a 
10%* eo Less tax , 



































opened at 3 High street, Wroughton, near Swindon. Bushell, Watkins, and Smith ..| 10%+| .. ‘a i4 | it 
Barclays Bank, Limited, announce that they have opened a ——— ae bee sooeesl. aw » (ae ‘al 
new b as # * ‘ - on: perty Investmen oe ° Less tax | 
_ | gg oe Old Hall street, Liverpool (to be known as | Gan Explosives, Oum. Pref ij% ‘Oct. 15, Quarterly i 
votton Exchange Branch), under the management of Mr | Cressi teamship ...... | 10* .. | Less tax el 
Harry Jackson. D. nh’ eee,» ey sas 10+ Bs Tax free “ ‘a 
The Tokenhouse Yard (registered) office of the Bank of | Dena’ ‘and Cadeby Main Colls. saad “| Less tax. : on 
London and South America, Limited, will be transferred, at | Enfield Cycle | ....... sereeseere| 10% | «- | Tax free oo foes 
the close of business to-day, to temporary premises at 25-31, eee cee 2° oo97 3i% = Seamer io | io 
Moorgate (first floor). Furness, Withy ........... «+ «| (6 p.s. sa Tax free 2 | 1 
We lea let ii ., | Glenlossie-Glenlivett Distillery..|  .. ie Less tax 10 
. “e rm ae = London and Foreign Banking Corpora- George Turton Platts .... ....| .. | -. | Less tex 5 | ail 
ion, Limited, which was recently organised for facilitating . RceaabiinesBdeed ine Los +s 10 | 30 
overseas trade by the granting of export credits, guarantees, | Highland Distilleries .......... 10%t (&bonus| 15%) Tax free 7? 
acceptances against & h ° gs Feira “* | Ho FOB. ccc scesccescsccceess 5* Nov. 1) Less tax . “ 
ptances agains goods, cc., thus assisting reciprocal trade, | Indo-European Telegraph ... 5* |Nov. 1) Tax free oe | oe 
and creating international credits, has acquired the business | International Harvester . 13% ‘Oct. 15) Quarterly we |e 
of the old-established London accepting house of Messrs Arthur | John MeClory 1.2.2... at : ie 
oe and Co. Pb business of Arthur H. Brandt and Leurentide Company . wee] 19% - ‘ Quarterly ve foe 
o., which was establi i ‘ 4 : utaro Nitrate ..........60-..- b* t. 24 oe . o* 
same lines it rs mee re 1899, will be continued on the London and South American - 
same 's as in the past, and the Offices of the London and Investment Trust .......... {6 p.s.* Oct. 22) Less tax ae 
Foreign Banking Corporation, Limited, will be transferred to | London Trust Co. .............. 1o* | .. | Less tax4/6ing | .. | + 
Lime street. E.C. 3 Longmorn-Glenlivet...... esuds oe ee Tax free 23 i P 
39 » EL. 3- Manor Powis Coal *| os 1 a i 
'o bbeeneee iain ah yf pa. as .* % | 4 : 
Maynards ........ ecvccece err %t (&bonus) of 5/ p.s.) 
OIL ne ematane Collieries,Cm.Prf.| 8% | .. +e ort? 
cenix Brewery............ coacl & ae * 1 tf 
OUTPUTS. ~~ — ae sonsces Sesnesseghts oe 8g + $0 
rt Simpson, Pref........... 6 Nov. ** 4. 
APEX (TRINIDAD) OiLFIELDS.—Estimated gross production of Rosario Drainage ..... ee eteeeee -, (Oct. 31) Less tax aa 
crude oil for the month of September was 63,797 barrels, equal to a a ae ny ee a leas” 14 aan a act pm 
approximately 9,100 tons, and the oil delivered to Trinidad Lease- Scottish Malt Distillers ....::..| 6% a Tax free 10 | 10 
— ones —— to about 10,500 tons. Second Scottish Northern Invest.| 12* ee Less tax Cee: 
RITISH URMAH *ETROLEUM.—Production of crude oil by this Sir Elkanah Armitage .......... /6 * ee Less we Ps 
company and the Rangoon Oil Company, Limited, for the month Shea Com samme Scotland...... = va mater nil | 5 
of September amounted to 58,121 barrels. Stephen Smith and Co. ........| 10* \Nov. 1) Tax free ott 
GENERAL PeTROLEUM Company oF Trinipap.—Estimated gross | Taylor's Eagle Brewery ...... a oe | 
production of crude oil for the month of September was 7,785 te a Taiemeine, eee _ “s | ands 10 | 10 j 
barrels, equal to approximately 1,112 tons, and the oil delivered | Tweedalesand Smalley ......... 74%" Less tax : | 
to the United British Refineries, Limited, amounted to about 1,450 | Weaver and Co. .......... sees. & + to i “ 
tons. *t)” | Western Union Telegraph ...... 1 Oct. Quarterly ‘tn "th 
Yates and Thom........... ievesl aol tee °° 





KERN RIVER OILFIELDS.—Total production during September 
amounted to 145,182 barrels, or approximately 20,740 tons, includ- 
ing :—St Helen’s Petroleum Company, Limited, 35.143 barrels 
(5,020 approx. tons); Kern Trinidad Oilfields, Limited, 31,846 
barrels (4.549 approx. tons); Kern Romana, Limited, 2,457 barrels 
(351 approx. tons); Kern Mex Oilfields, S.A., 30,201 barrels (4,314 
approx. tons). ; 

Steaua ROMANA, BUCHAREST.—Production for the month of Sep- 
oe was 24,110 tons, as compared with 18,384 tons during Sep- 

r, 1923. idend §. (less ta) 

Unrrep British Orrietps oF TRixtpap.—Combined production | {700k Svidend fand, and the payment oo Of pee the arrears 0B 

for the week ending October 1, 1924, amounted to 875 tons. » the frst culbaneeata wepuens. res vat aw 


(a) Tax free. (b) Less tax. e a special 
(c) The directors have capitalised £50,000 by declaring out of reserv 
bonus of §s per share, and simultaneously making a call of 5s per share. 


{ 
Burma Rartwars.—Final dividend of £1 5s per cent., together with a tate t 


£2 10s per cent., both subject to income-tax, on account of surplus pro 
distributed with the guaranteed interest of £1 5s per cent., less tare acing 
January 1, 1925, making in all a return of £8 10s per cent. for the year 

the same as for the preceding year). 


‘ venue 
Exrre Rios Rattways,—In view of the improved cash position, the net re 
of the past year has been supplemented by Uriliai $40,000 of the first preference 
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xp SovTHERN Manratta Raitway.— Dividend and bonus for the half- 
vear ending December 31, 1924, payable January 1. 1925, of £5 per cent., compris- 
ree guaranteed interest £1 15s, and surplus profits £3 5s, which will make, with the 
jividend and bonus of £3 10s per cent. paid in July last, a total of £8 10s per cent. 
for the year (dividend 6 per cent., bonus 24 per cent.), compared with £7 10s per 
cent. in each of the two geevioes years. Income-tax will be deducted on the £5 
gividend at the rate of 3s Sd in the £, being 4s 6d in the pound on the guaranteed 
interest, and 2s 10d in the £ on the surplus profits. 
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MINING OUTPUT STATISTICS FOR SEPTEMBER, 1924. 
























































Gold Recovered. | | 
33 | Value. | Profit, 
Gold. Tons. | Tons. Ozs. Ozs.' Om. £ | 2 
Abbontiakoon.....+.+++++6+ | oe | aa ‘tom oo ae és 
shanti.......-+. ’ . <0 
Balaghat paca 2,377, 604) 2,981 .. a 
a aes cece a ee ee Ce a8 

ulder Perseverance .... ee es bs ‘ k 
feampion Reef ....ce.-ee0- 4,024 718) 4,742 . es 
El] OF0 ...-secccccee naeenin oe $155,1 $5,805 
Globe and Pheenix ..... 5,224 me (g)8,357 
Golden Horseshoe ° 4,866 (d) 20,756 2,214 
Hohontl ..-+--eeees ee ee és és 
Lake View and Star ee . -_ | 16,223 
Lomah (Rhodesia) — ee 174, ‘oui 
Menzies Consolidated eo ee ons (a)2,090 he 
Mexico Mines ... ‘ia ++ $218,030! 

i scrasaceseiees 9,039, 1,071) 10110 .. | .. 
New Kleinfontein.......... ee oe 11,469 (c) £2,192) 4,732 
North Kalgurli ............ es +e ee 172 eae 
Nundydroog .......eseeee. 4, 5,493: | 

OE ois dnnaienandasiil 13,300 8,524) 1 653 he 
Oriental Consolidated ee ee $1 = 

ende .....6. phebinacate ‘ ‘ 2,985 (a) 13,831, 6,378 
St John del Rey .......... ee a i -  ((b) 31,000) a 
Shamva ...... pewivedes ves Bs es oe oo th) 35,132 
Sherwood Starr............ ee os Py (a) 8,358 £,602 
Sons of Gwalia .......0.-0. ie: } +» | 13,084 oe 
South Kalgurli ............ eis a 14,935 
Taquah and Abosso........ bee de 4,128, (f)19,040 
Wady Gabait........00..6. wciak Bled en 403 
WEE Sastsedestacesuaceud -- | 46,397 silver 5,264' gold ed 
Witwatersrand ............ 37,100, .. Eo eras 11,163 (c) 49,815) 11,466 
(a) Including premiums. (b) At par value. (c) £4 12s per oz fine. 
(d) £4 4s 114d per oz. (e) 91s per oz. (f) 928 3d per oz. (g) 84s per oz. 
(h) £4 12s 6d. 
Output. Other Notes in Return. 
Tin. Tons. ae 

Anglo-Nigerian . | 12 a 
Bangrin ...... ‘ ‘ce 
Berenguela 18 | Black tin concentrates. Average percentage, 

61 fine tin. 
EE éndcisecss iadosaa 60 es 
Briseis ...... 21 | Black. 
Chenderiang 214) (est.) Est. value, £2,858. 
Deebook .... 19 ws 
East Pool.... 57°2 _——. Arsenic, 55tons. Est. total value, 
Geevor ....., .| 48 | Black. Value, £6,400. 
Gopeng 92 | Est. value, £12,720; est. costs, £1,935. 
Gurum River. | 7 +s 
Idris Hydraul 20 Est. value, £1,983; est. cost, £577. 
Jantar |...” a ae és 
Kadura Prospectors 15 
Kadura Syndicate . 19 
Kamunting .. : a 108 | Est. value, £14,653. 

BP stn dbisbbee Xe 4 50 | 373 tons shipped. 
Kinta tee ereeescees of 353 Value, £5,307; costs, £1 ,225. 
Kramat Pulai....... .| eo | Profit (including tribute), £4,410. 

D atdeviesevca y 213) Est. value, £3,275; est. cost, £2,550. 

Malayan ........... a 774, Value, £10,838; cost, £6,754. 

on. eee | 45 ** 
Monguna Vetenenat | 10 ee 
4 anak» é | Despatch, 28 tons. 
Northern Nigeria... 70 ” ee Ps 
Northern Nigeria... 6 | Despatched 4 tons. 
North Ropp ......... 6 be 
pahang kabebeChisanpen ; 199 | Black. Alluvial, 14 tons. 
Pal treteeeeeeeeeces Genet 5 | Est. value, £729; est. cost, £262. 

engkalen .......... eohe 4 39 | Est. value, £5,575; est. cost, £1,430. 

emier Hydraulic ........! 4 as 
= BED scecedncnsaved os 154) Est. value, £2,275; est. costs, £745. 

WE snctoasbicsinediic 50 | 60 tons shipped. 

Repegsst Gea vant be veass 124 

ai MM iésscecsceds ‘i 5 | 3 tons despatched. 

amese ...., be inaeaee 73 os 

—— Re 58 | Black arsenic and sundries, £2,811. 

ee | rere 443| Est. value, £6,266; est. cost, £1,757. 
mgei ...., beascdngbede 48 | Est. value, £6,930; est. cost, £3,685. 

Tek, vera Cacue ade Sowewen 47 | Value, £8,000. 

Teh B80 ss eees cncecnsedeul 31 | Est. value, £4,230; est. cost, £1,370. 
a-Taiping ......... 39 | Est. value, £5,660; est. cost, £2,615. 
oh ‘oz aieca a guid 50 | Est. value, £6,877; est. cost, £4,187. 

Poderosa metric 300 | Assayin 

eget Ma g 28 per cent. copper. 

New Guinea se ua 520 Estimated i osmian 86 tons of copper, 35 0zs 

1d. 

Tanganyika ........, cesee] 7,843 " . 

Ciydendale .....-...sseeees 18,896 | Coalbrook ; 21,403 tons Blackhill. 

hetcecs sesescccceces| 48,166 li 

Rest Kent 00... .cccccccs 5,119 | Week ended October 4th. 

peer Mavigation seaieaihd 40,499 ve 

Sout erm (Natal) Navigati'n| 28,000 + 

Tat African Estates ....| 60,951 

-weefontein United 63,820 ; 

Vrybeid oo... .s.eceesee.e.| 35805 ‘a 

okie .....,. pacsneh baud 32,550 | Coke sales, 11,275 tons. 

B Mi eous. 

me Cone: “shea spel as Rubies valued at Rs26,000. 

Rhodesia Broken Hill ....| ‘560 | Lead. os 

‘—— Silver and Base 

etals ....... Mee abies 468 | Silver-lead containing 55,443 ozs fine silver. 





Bkoxes Ant Soura,—Four : 
weeks ended October 4th :—17,300 tons of crude 
tons 2@ 10,846 tons of Geleaded slime residues were treated, and produced 3,160 
Riso 5 leady concentrates, assaying 62 per cent. lead and 19 ozs silver per ton ; 
tons of zinc concentrates, assa 47 per cent. zinc. 
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afore weed nto wenn pane podacing TOMS ase at ht 
ptoducing 5.279 tons of hard leed for treatenent Me thee he beast furnaces, 
on ia — —_ eee ounces relned sliver. "Or aula 
BSE per contd Sand Wy cote site peers, some Ioet one aver, 
oo tens : Z ine concentrates pasion ta mn ger pony ‘cates 
expenses, $76,657. Estimated eperetinh geome eine a 





Reports and Notices. 


It is announced that the board of the Southern Railway ( ompany 
has elected Brigadier-General the Hon. Everard Baring. C.\.0. 
as chairman of that company, in succession to the late Sir Hugh 
Drummond. 

_Mr Walter Hargreaves Brown, of Messrs Brown, Shipley and 
Co., has joined the London board of directors of the Northern 
Assurance Company, Limited. 

_At a meeting of the board of the Westminster Electric S ipply 
Corporation, Limited, on October 8th, the Right Hon. Lord War- 
grave, P.C., was elected chairman of the company, owing to the 
resignation of Captain E. I. Bax, who was elected deputy-chair- 
man. ; 

Mr J. G. Elliott, who for some years has occupied the position 
of chief accountant to Lovell and Christmas, Limited, has been 
appointed a director of the company. 

The Johannesburg Consolidated Investment Company, Limited, 
announce that the Right Hon. Sir Arthur Sackville Trevor Grif- 
fith Boscawen, P.C., has been appointed a director of the company. 

The registered offices of the Eileen Alannah Mining Company, 
Limited, have now been removed to those of Major F. de M. 
Cunynghame at 8 Queen street, E.C.4. Mr W. J. Corrigan has 
been appointed secretary. 

Publications entitled ‘‘ Dollar Investment Securities ” and ‘ Con- 
serving Your Property (Trusts),”” have been compiled by the 
National City organisation ; copies may be obtained on application 
to the London office of the National City Company, 34, Bishops- 
gate, E.C. 2. 





RAILWAYS. 


BUENOS AYRES AND PACIFIC.—The gross receipts for year ended 
June 30, 1924, amounted to /9,130,939, an increase of £455,705, OF 
5.20 per cent. Working expenses amounted to / 5,869,682, an m- 
crease of 7 per cent. Net receipts amounted to £ 3,261,257, an 
increase of £74,831, or 2.35 per cent. The ordinary stockholders 
again receive 7 per cent., leaving £225,659 to be carried forward, 
against £205,129 brought in. 

BUENOS AYRES WESTERN.—The gross receipts for year ended 
June 30, 1924, amounted to £4,935,470, against 44,643,182 in pre- 
ceding year. Working expenses amounted to 43,090,758, against 
£3,072,917. Net receipts amounted to £1,544,712, against 
£1,570,265. Exchange loss on remittances amounting to 
4,342,809 is charged against net revenue account in the report, 
leaving a balance of £1,501,902. For the preceding year the loss 
on remittances amounting to £195,420 was charged against the 
general reserve fund. The ordinary stockholders receive © per 
cent., as against 7 per cent. for preceding year. The carry 
forward is £66,265, against £15,68q brought in. 

HIS EXALTED HIGHNESS THE NIZAM’S GUARANTEED STATE 
RAILWAYS CO., LIMITED.—The report of this Indian railway for the 
vear ended March 31, 1924, has just been issued. The report pro- 
vides much interesting material for the enlightenment of share- 
holders, especially the table showing the working results for the 
last ten years from which we extract the following :— 





} 
{ 











| i 
1914-15. | 1919-20. | 1921-22. | 1982-23. 1923-24. 
Mean mileage worked ........ 391 391 | wl 391 385 
Gross eonulaes bs Rs 41,16,163 | 65,56,999 69,26,027 | 83,75,219  75,03,143 
Working expenses... «5» | 23,75,.539 | 32,24,531 | 33,80,111 3357016 35,84,691 
_ earnings pe enss meses ++ | 17,40,624 | 33,352,468 | 35,45,916 50,18,203 | 39,18,452 
ercentage of working ex- | i | 
penses to ssearnings..... 5771 | 4918 | 4880 4008 47°78 
not earnings in sterling... 115,344 | 331.246 | 229.484 | 334.039 272.878 


The total distribution is 10 per cent. for the year 1923-24, the 
same aS 1922-23, but compares with 7 per cent. for 1921-22. 


TALTAL RAILWAY.—The receipts ana expenses of this important 
Chilian railway during the past two years have been as follows :— 
1922-1923. 1923-1924. 
i 5 796 15 10 
Receipts ......-.eeceee 210,856 5 5 .. 250, 
Readies. cspceccancs 111,192 10 1 .. 118277 8 5 


Profit on working .. 99,663 15 4 .. 132,519 7 5 


The ordinary dividend is 8 per cent., free of income-tax, against 
g per cent. for the oaaitiann enn The weight of goods — 
has been 296,869 tons, an increase of 30.952 toms, or 11.64 per cent. 
The number of passengers carried has been 55,706, en pea 
37,350 in the previous year, an increase of 18,136, or 48.27 yn 
cent. The rate of exchange at the close of the ye arwas $41.30 - 
the £, as compared with $34.70 at the end of the Sa Re 
The exchange adjustment account has resulted in a debit eee 
of £1,547, and, after deducting the credit balance from preview 





years, leaves a debit of £356, which has been written off net 
revenue account. 
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BANES. £61,064 has been appropriated out of the year’s progts 
8.RB. SSIAN | the reserve fund up to £100,000. The ordinary o 
ee ee eo eee ciciat Sepia oer 1924: | Teceive 8 per cent., less tax, absorbing / “Drie pau 


:90,000, leay ing 


bring 
} , ene 
Saarehol 
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Laanits Gold Roubies. | ASSETS. Gold Roubles.| © forward, against £26,552 brought in. Yotaj A097! 
Capital ee 17,035,454 | Cash and current accounts., 596,057 £2,304,787- Cash is at £2g2,802. Investments at ‘coe Veg 
Deposits & current aceounts 21,152,720) Foreign ees ere: <8 ensecs £,309,208 in the balance-sheet. With regard to liabilie: .o* ® 
Cali and short loans fromthe , | .,,| Foreign correspondents .... 6,986,580 | Paty has an ordinary issued capital of £1,200,000 in J ans 


’ : 
“4! £1 Share 


£200,000 in preference shares of £10 each, and /S.., 


cent, debenture stock. 
KAYSER. ELLISON, AND CO., LIMITED.—The net profit for +4. 


year ended March 31, 1924, is £14,561, against /=.8- 


<> 


Russian correspondents ....  2,807,948| Bilis discounted and loans .. 25,551,363 
Foreign correspondents .... os ee EET A EI: saenee 
Interests and commission .. . Organi MSCS ...... 038, 

Other liabilities ........-+++ B12,31s| Otner assets ........++.0.006 — 3)406,958 





53,809,15. 55,809,131 | ing year. It is proposed to pay the preference dividend ow ym : 

COLONIAL BANK.—The net prout for the half-year ended June 3oth | i923, viz., £3,000 immediately after the annual n ee tin yan 
amounts to £46,210, against £42,615 for half-year ended June 30, | Cirectors do not consider it advisable to recommend the tavne 
1923. The dividend is at the rate of 8 per cent. per annun., less | of the whole of the arrears of preference dividend, but hie Oe 
income-tax, absorbing £27,g00. The relief to shareholders in | will be dealt with at the earliest favourable opportunity. Stnchs 


have been very carefully taken at cost or market valu Tee 
pany’s plant is still only partially employed, but it has | come 
in a state of efficiency, and ready at any moment t. toee aoe nept 
of any improvement in trade. ~ : " a 
MANCHESTER LINERS, LIMITED.—This well-known shine: 
concern has an issued capital of /902,920. Ordinary pedi. »:, 
each amount to £445,200, and there is a «< per tia ieee x! 
pieference share capital of £457,720 in £1 shares. ‘T en dative 
debentures. Reserve fund stands at £s00,000. 
£2,043,418, of which £1,849,189 is’ in one item. as { 
ships and office premises at cost, less depreciation, and investment 
at cost. The other two items are :—Cash, £85,304; wai ae 
debtors and claims of underwriters, £108,925. The com seas 
maintained its net profit, being £63,160 for year ended en / 
1924, against £65,812 for previous vear. The ordinary division - 
10 per cent., free of income-tax. The sum of /:8.62,_ ote 
forward, against £62,877 brought in. if 
RONEO, LIMITED.—This wel!-known concern has had a 
The ordinary dividend for the year ended June 30 


respect of repayment of Dominion income-tax for the year ended 
March 31, 1924, is £4,650. The sum of £27,133 1S carried for- 
yard. 

NATIONAL BANK OF AUSTRALASIA, LIMITED.—The shares repre- 
senting the fractional interests in the issue of 46,250 £10 shares 
(fully-paid) at £12 per share and 62,500 £8 shares (paid to £5) at 
£6 per share have been sold. The average price realised was as 
follows :—Z1s 2s 8d for the £10 (fully-paid) shares; £7 8s 1d 
for the £S shares (paid to £5). The net profit realised over the 
issue price of £12 and £6 respectively is £2 19s 8d for each £10 
(fully-paid) share and £1 6s 7d for each £8 share (paid to £5), 
and will be distributed to the individual shareholders concerned 
in the proportion to their fractional share allotment when the 
next dividend is paid. 


There are 
it ital assets ate 
ollows :—Stean 


INSURANCE. 

SALVATION ARMY ASSURANCE SOCIETY.—The number of policies, 
ordinary branch, issued during the year ended June 30, 1923, was 
3.353. assuring the sum of £310,475, and representing a new annual 
premium income of £19.471. The premium income for the year 


31 1S carried 


good year 
+ 1924, 18 75 per 


amounted to £175,006, and the claims to £84,695. Of this amount} Cent., against 5 per cent. for preceding year. The net prof: 
the sum of £64,512 was paid on matured endowment policies. amounts to £00,440, against £20,968. The sum of £19,768 
The premium income of industrial branch amounted to £558,996, carried forward. There has been a steady increase in the busines 


of the company during the past vear, which 
maintained. ; 

TATA IRON AND STEEL,—The following information has been 
cabled respecting the balance-sheet for the financial vear ende’ 
March 31, 1924 :—Gross profit, before charging debenture interes:. 
loan interest and depreciation, Rs. 74,93,000; brought forwar’. 
Rs. 2,53,927—Rs. 77,46,927. Applied as follows:—Debenture and 
loan interest, Rs.  43,61,000; depreciation, Rs. 
Rs. 73,61,000; carried forward, Rs. 3,85,927. 

WINNIPEG ELECTRIC COMPANY.—With reference to circulr 
letters of British Empire Trust Company, Limited, of February iSt) 
and March 20, 1924, regarding s per cent. refunding mortgage stock 
of this company, the resolution passed at the meeting of the holders 
of the above stock on March 17, 1924, has now been confirmed in 
Canada. As a result, the stock will be known in future as “ refund 
ing mortgage stock,’’ and the rate of interest will be increased from 
4} per cent. to 5 per cent. as from April 2, 1924. 


Conumercial Reports. 


THE CORN TRADE. 

Mark Lane, Friday Evening. 

With improved weather conditions farmers were able to make 
good headway with farmwork, also threshings; consequently su; 
plies of native wheat were on a larger scale both here and at pro- 
vmncial centres. Prices remain firm in sympathy with the position 
of imported, and a steady trade resulted at 13s to 138 6d per 
112 lbs free on rail as to quality. Imported descriptions ver) 
strong, and prices further hardened, with a good general demand. 
No. 1 Northern Manitoba quoted 738s 6d, No. 2 ditto 72s 6d, 
No. 2 hard winter 65s 9d, all ex ship terms, choice white Karaci 
66s, and Plate ditto 67s per 496 Ibs. In the floating and forwar¢ 
cargo section, prices further hardened under stimulating foreign 
advices, combined with an active demand both on home and Con- 
tinental account. Steamers of Australian January shipment sold 
at 6ss to 6ss 4}d, choice white Karachi October 648 1}, ditto 
early November 648 4$d, Rosafe 62} Ibs (October-November >. 
No. 2 hard winter October-November 64s 7}d, ditto 63} lbs Januar’ 
February 63s, No. 1 Northern Manitoba afloat 68s 6d per 480 we. 
Maize cargoes also firmer, and a good business transpired in Plat: 
steamers October-November at 478 3d to 47s 4}d, and November 
December 48s 3d to 48s 6d per 480 Ibs. Barley in better reques® 
and cargoes of Persian October-November sold at 435 34, Morocco 
October-November 42s 3d to 428 6d, and Azoff Black Sea Oaiee 
November 44s 6d per goo Ibs. Flour firmer, but trade 008" a 
quiet at the advance, as many large users have booked ne 
the comparatively lower prices recently ruling. London “WP oo 
straight run officially raised to 53s per sack delivered in — 
area. Patents quoted sss to sos, town whites 535. ae 6a 
firmer, with moderate inquiries. Manitoba patents quoted my 
to s2s 6d, and Australian 47s to 47s 6d per 280 Ibs “brewing 
Barley steady. Californian quoted at 69s-72s, Chilean janded 
66s per 448 Ibs ex-ship. Karachi ex-ship 46s 6d, Danubian alting 
46s, No. 4 Canadian Western ex-ship 45s, American xe ad 
48 Ibs ex-ship 44s 6d, all per 400 lbs. English quoted . “Plate 
to 23s 6d per 112 Ibs free on rail. Maize again ee 8s od. 
ex-ship quoted at 46s 6d, landed 48s 3d, Bessarabian lan os * reels. 
and Odessa ex-ship 4%s 6d per 480 Ibs. Oats firm — t shit 
Plate ex-ship 31s 6d, landed 34s, Canadian Western tbs English} § 
378 6d, white American 38 Ibs ex-ship 338 Per 320-0 7 indon! | 

quoted at ros to 11s per 112 Ibs free on rail. Oatmeal . at 208 9¢ 
made, flaked 21s, rolled oats 20s 6d, medium ay oO 0a 
coarse and medium pinhead 20s 6d, ordinary coh 


and the claims were £161,584, of which the sum of £41,025 was 
paid on matured endowments, and £120,559 on claims arising 
through deaths. Total funds for ordinary branch amount tg 
£1,114,880, and industrial branch £1,573,855, making total funds 
°2,688,735. For year ended June 30, 1908, total assurance funds 
amounted to £457,240. 

RUBBER AND TEA. 

BAJOE KIDOEL RUBBER AND PRODUCE.—The net profit for year 
ended March 31, 1924, is £32,691, against £32,105 in preceding 
year. The ordinary shareholders receive 15 per cent., against 124 
per cent. for preceding year. The sum of £23,354 is carried for- 
ward, against £23,387 brought in. The issued capital is £218,160 
in £1 shares. There are no debentures. Total assets amount to 
£330,014. Cash is at £35,249. The company has £46,834 invested 
in 44 per cent. treasury bonds at cost, £17,044 in § per cent. War 
Loan at cost, £7,509 in 34 per cent. Conversion Loan at cost, and 
{19.732 in 6 per cent. Dutch East Indies loan at cost. 

KAMUNING (PERAK) RUBBER AND TEA.—The net profit for yec® 
ended June 30, 1924, amounted to £13,811, against £21,735 in pre- 
ceding year. The ordinary dividend is 1d per share, free of 
income-tax, equivalent to 5.37 per cent. gross, allowing for income- 
tax at 48 6d in the £, which will absorb £8,375, leaving £10,238 
to go forward. The reserve fund has been increased to £85,000 
by transferring £24,395 from appropriation account. 

KINTYRF TEA ESTaTES.—The net profit for year ended June 
3, 1924, is £10,212, against £14,090. The ordinary dividend is 
again 15 per cent. for the year. A balance of £09,287 is carried 
forward, against £8,256 brought in. 

NEW DIMBULA CO., LIMITED.—The directors have decided to 
recommend to the shareholders that part of the company’s reserve 
should be capitalised and distributed in the form of bonus shares 
amongst the shareholders in the proportion of one fully-paid new 
share for every four shares. This will utilise £109,739, and leave 
a balance standing at reserve of £10,000. The report just issued 
shows a net profit of £s54.02g, against £44.517 in preceding year. 
The ordinary dividend has been raised from so per cent. to 6o per 
cent. for the vear. 


Increase 1S sti] 


30,00,00 











MISCELLANEOUS. 

BRITISH CYANIDES COMPANY, LIMITED.—The report for year 
ended April 30, 1924, reveals a net loss of £24,991, against a net 
profit of Zi7,.205 in preceding year. An interim dividend on the 
preference shares, paid December 15, 1923, absorbed £1,425. A 
@ebit balance of £11,568 is carried forward, against a credit 
balance of £14,847 brought in to the accounts. The report states 
that the sum of £43,696 has been charged against reserve account, 
being the cost of the shares in the British Potash Company, 
Limited, in liquidation, which are now of no value. This makes 
the reserve account now /£6,304. The company has an issued 
capital of £393,422 in ordinary and preference shares. There are 
no debentures. 

FREDERICK HOTELS, LIMITED.—The net profit for year ended 
June 30, 1924, after payment of debenture interest, amounted to 
464.369, against £61,995. The ordinary shareholders receive 10 
per cent., the same as for preceding year. The sum of £45.144 
is carried forward, against £38,900 brought in. The Hotel Bur- 
lington, Dover, was closed on October 1st, and the business of 
the hotel transferred to the Lord Warden Hotel, the lease of 
which has been assigned to the company by the Gordon Hotels, 
Limited. The directors have sold the company’s interests in the 
Hotel Bristol, Beaulieu-sur-Mer, to the Gordon Hotels, Limited, 
who took possession on October 1st. 

DENABY AND CADEBY MAIN COLLIERIES.—The report for year 
ended June 30, 1924, shows a net profit, after payment of deben- 
ture interest, of £211,514. During the vear, £18,993 not included 
in trading profit has been received in respect of compensation for 
cancelled agreements and added to reserve. A further sum of 
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ene OF COMPANY PROFIT AND LOSS ACCOUNTS. 


ee Ta TT et a anneal nee aceite aioe 























| 
Balance| After Amount | Appropriation. \ 
Compan Perfod | from Pay- Avail. |_———_____ (ilaiasiildicinms iPeciedtnares 
. Ending. Last ment of able for || es mew Le 
Account.) Deben- | bution. | retee: | Ordinary, Reserve, | Balance 
| ture | a: fn —-___| Deprecia- | Forward. Net — Divi- 
aan Interest. | Amount.) Amount.| Rate. | tion, &c, | | Profit. dend, 
“ , | £ £ { £ ees 
Colonial Bank eeeeeevee eeeeseceos June 30°) 28,473) H . o £ ' £ £ ow 
Breweries and Distilleries. | | — 14,683. (m)32550| 8 15,000 27 133. 42615 8 
Longmorn-Glenlivet Distillers ..! July 31 15,539) 
Financial, Land, ac. | | 1457) 25,036; 750) 3,750), 254 2,000 16,536) 6,255 20+ 
Caledonian Property Investment} July 31 7 | 
Hotels and Restaurants. | en — - | ae ee eS ee 
Frederick Hotels eeeseeeeserses June 30 38,900) i | 
iron, Coal. and Btcel. | | A. 103,269 27,500 20,625 10 10,000 45,144 61,995 10 
Denaby and Cadeby Main Ool- | I 
te... scseeenieieaiscaoet CONG EO 26,552) l | 
Motor and Cycle. | eee =“ 12,000 96,000, 8 | 103,073 48. 26,987. e° 
Fellows Magneto ...ccccscccces| Dec. 31 | on 27a) 
Rubber, ic. ec l ae Dr mre 40,319 | ee ee j es 2% Dr 40,319 1,025 
Bajoe Kidoel ........0. eoeeesee| Mar. 31 | 23,387 
Seen Fak + eoceccceceeeee! June 30 | 4,635) ey ae | Yess 32,724 15 oe nae 32,165 124 
Kamuning (Perak)........e-ee0e June 30} 29,197) 811 | 008. : ‘awel “asal oa , O73 .. 
Lawas (Sarawak) Estates........ June30| .. vs iad ‘Sana " 8,375 444 an — 21,735 10 
Sedgeley (F.M.S.) ...esessseeees| Mar. 31 Dr 6,444! "465, ‘979 | = ik i fe 
Victoria (Malaya) ........ veveee| June 30) 13,285 5507 18792 e Ses hd oti Sl 
Shops and Stores. | mead eae ight 10 | 700 «15,078 10,694 20 
Maynards.... os seeeeeeeseees| June 30) 130,164 75,633, 205,797 3,390 43.830 45 | 25,000 133.577 77 586 40 
Associated Tea Estates of Ceylon) June30/ 3,4 4 | ll 
ae seeeeee seeececcces : oe | June 30 rosa re ae oo rr - | its a cae - 
SUR 6 cdaekasd pandeees anaees June 30 8,256) 468. , a i oa 
Maturata Tea and Rubber ..... ‘| Sains 30 ara Teor son — van - 1,000 oa 14,090 15 
New oo Secon seceee ‘ June 30 16,775 54,029 70,804, .. | 47372 60 . 1739 weal aan = 
Associated Fire Alarms.. re eeeee) June 30 2,282! | | | 
British Cyanides.......... seeeee| April 30 | 14847 Dr oamate sata 1.424 — , ca 288 17308 : 
Goode, Durrant, and Co. ........| July 20 | 5,933, 58,403 «64,336, 11,550, 25,125 10 | 20,000 7.661, 56756 10 
: mn | I 100,000 10 Prf. i (10 Pf. 
Harrisons and Crosfield ........ June 30 aa mn 509,001 | 37,800 { 47.496105 Dt! 22,000 70,707) emnill = 
Manchester Hippodrome ........ | June 30 49,861 Dr 3,165) 46,696 | | eer ny | 42 sails 1 a 9 
’ ’ } ee ’ i j * i 9 1 : i ee 
‘ >. : | | f 15 | i i 
San Paulo Coffee Estates ........| Dec. 31 | 16,790 86,056 102846 .. | 40,500. Pref. I oe 1 RE er 
* Half-year. Tax free. s ae 





2s 6d to 21s per cwt. Millers’ offals firm. Broad bran ae Our Sheffield correspondent writes:—-No improvement can be 


i gs gd, middlings ros 3d, fine ditto 12s 3d bags included ex- 
mill, light oats 9s 3d, powdered oat husks gs 3d, feed oatmeal 
i2s gd, ground oats 15s 3d per cwt free on rail. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 


| 
190-195 19051904 1902105 1921-1922, 








tetimaated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 

} Week 10 Oot. ® ..seseeereereensesersrs | 418,253 | 427,980 | 462,333 

5 WOOkS t0 Oct. 4...0..ccccsccccccevceees 936,005 | 2,070,569 | 1,588,171 | 2,178,357 
| ent | acer _ 

Average price of English wheat per| s d s a s di sa 

WM irrerreorerssssccrrresasoosscccsecce! 2! 89! Slee 1911 





The following is a statement showin iti 
" st g the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


QUANTITIES SOLD, AVERAGE PRICE PER Cwr, 








Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
._. 1924 Cwts. Cwts. Cwts 
56 \e s d sd sd 
jp 21 nica 259,678 561,480 90,449 | 12 1 18 0 9 8 
[ttteeees 285,005 559,221 107,122 | 12 1 17 6 99 
1920 
ly tee 375,579 371,171 92,185 21 1 24461 20 1 
= oe 462,330 588,629 69,462 12 11 16 4 9 10 
img et | 427,984 243,996 75,462 90 10 6 811 
secnaed 418,253 | 460,311 109,768 8 9 10 § 89 








TRON, STEEL, AND COAL. 





thy 
tllows iddlesbro? correspondent’s report, dated October gth, is as 
‘now quotel at & e Prices are weaker. No. 3 Cleveland G.M.B. 
tite at ago - at 80s per ton, and mixed numbers East Coast hema- 
crought mie ton. These further reductions, however, have noi 
for hom. seemed to any extent, and what little business is doing 
ments, Metter is practically confined to immediate require- 
rn slaced : actured iron and steel: Some orders have recently 

@ for shipbuilding material, but there is yet no sign of 


“AY genuine j ; . ; 

tides aoe improvement in trade. Manufacturers complain that 
fllow's :— Stone mn anerative. Quotations are still maintained as 
a 7 eel ship plates, £10 5s; steel ship angles, £10; iron 


& 12 Tos; steel rails, £9. Iron ore: Sellers are offering best 


Bilba . 
little . Rubio ore at 21s 6d per ton, c.i.f. Tees, but there is very 


cusiness doing. 





reported so far as pig-iron and crude steel are concerned, trade 
being stagnant. Orders are still confined to oddments, and the 
absence of inquiries of any importance indicates a general indisposi- 
tion to buy forward, so that there is little prospect of much recovery 
during the remainder of the year. Home consumption of steam 
coal tends to shrink. The best classes of house coal are scarce, and 
producers are obtaining very high prices for them. Durham 
foundry coke is now 35s at ovens for beehive, and 30s for 
‘** patent’ quality. South Yorkshire steams are worth round about 
20s at pits. 

Our Glasgow correspondent writes :—The export market for pig- 
iron still shows up very poorly, the demand being reduced to 
nearly vanishing point. The total shipments for the week from 
Glasgow harbour were 1,249 tons. Makers, however, are hopetul 
for better things from the home trade, as the engineering and 
foundry industries generally are reported to be well placed as 
regards work in hand. Prices for ordinary brands have not 
suffered any further fall. In the steel trade the general depression 
is scarcely relieved by the few small orders on local and export 
account that have come to hand, and makers are producing on the 
basis of an output considerably below capacity. The shipyards 
have good tonnages in hand, but very few fresh orders have been 
received recently to replace the completed vessels. 





Our Cardiff: correspondent writes:—Sized and dry steam coals 
have been the only descriptions to show any strength on the Cardiff 
market this week. The causes of the firmness of these particular 
qualities was explained in last week’s report, and, if anything, 
the market for them was stronger. For steam descriptions the 
demand was very inactive, and bituminous qualities also lacked 
support. Hardly any of the colliery companies have been able to 
keep all their pits fully employed throughout the week. 

The following are the current approximate quotations :— Best 
Admiralties, 273 to 27s 6d; seconds, 258 to 26s; best drys, 275 to 
27s od; black veins, 24s 6d to 25s; Western Valleys, 248 to 248 6d; 
Eastern Valleys, 23s 6d to 248; best bunker smalls, 143 6d to 158; 
ordinary cargo smalls, 12s 6d to 148; coking smalls, 148 6d to 
15s 6d; anthracite big vein large, 52s 6d to §§S; red vein large. 
355 to 365; machine-made cobbles, 578 6d to 603; French nuts, 57s 6d 
to 608s; coke for export, sos; inland blast-furnace coke at ovens, 3s 
to 358; patent fuel, 263 to 28s; pitwood, ex ship, 278 6d to 285 6d. 

—_——_—_—— 


METALS. 
Tin opened with a quiet and easier tone, sellers being more in 
evidence. Subsequent movements, however, were attended by 
some irregularity, but prices ruled firmer on balance on buyers 
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(IL.) Compared with Previous Years. 


7. “Oct _orrespondin dates in 


becoming more prominent and stimulating advices. Cash sold 
at {242 10s to {£241 10s to £246 158 to £244 108, 
and three months £245 to {£244 ws to £249 108 to 
£244 58 to £246 5s. Eastern cables reported sales on the basis 
of {aso ss c.i.f. At Thursday’s session the tendency was in 
buyers’ favour, due to adverse cables from the East. Cash sold 




















1924. | 1923. | 1922. | 1921. 1920, 399 






















at 2 §8 to 1 108, and three months £245 to £243 10s to aja ala 
2 ae +0 vate to £243 15s. Tin firmer at the close, 5tan- | Raw ON TS oo ea is 17 | 1656 13:15 1564 1702 2p 
dard cash being dealt in at £243 to £242 158 to £244 105, and ss Egyptian .........0.. per tb | 25°00 11835 11740 | 27°50 | 46-00 350 
three months £243 15s to £247 to £246 10s. English ingots quoted | yarns—32’s twist .........cce0eeeeeee perlb| 242) 22)) 20 | 22) | 42 “44 
at £245 10s to £246. Copper displayed quieter features, and — se wets Sa cniinssn sieee sbi =e 2 a ae : 39 | 43 
prices moved in buyers’ favour. Standard cash sold at £62 2s 6d — 60's twist (Egyptian) ........ pe Bh e. 0 oS 
to £62, and three months £63 ss to £62 18s gd. On Thursday | 59 in, printers,116 yas, 16 by 16, 32's ana 50's 3692 E WOM OG oe 0 
prices moved in a downward direction. Cash sold at /61 17s 6d, %-in. Shirtings, 75 yds, 19 by is 32’s and 40’s at en 0,30 6 37 0 68 0 51 g 
and three months {62 17s 6d to £62 18s od to £62 16s 3d. Copper trang orig Papers Py ts Bk Iba eedeee ods a2 ae .| uy é 23 6 ‘9 0 36 3 
closed the week with a steadier tone. (Cash sold at £62 25 6d to | 5Sin. ditto, 575 yds, 16 by 15, 5g 1D8 ........ | | 6 30 0 32 3 
{2, and three months £62 18s od to £63. Electro’s £65 15s to 
£66 ss. Best selected {65 158 to £67. Strong sheets £92, wire 
5 bars £66 5s per ton. Lead firmer at / 34 10s- £33 108, as to posi- THE WOOL TRADE. 
: tion. Spelter firm at £33-£32 ‘7 6d, mnecing ae. 
3 ee 3 ae eee Aare: CP Lig. Astimony : Eng Our Bradford correspondent, writing on ‘Thursday, says: 
é qoyed ot Ls¢-s00 © Lss- Developments in London and in Australia have tended to exert 
restraining influence on business, and the market to-day is de 
cidedly quiet. ‘The difficulties experienced for some time past ir 
THE COTTON TRADE. arranging credits for the purchase of wool in Australia have be 


brought to a head, and it is understood that the selling brokers, at 
the request of the banks, are arranging to curtail the selling pr 


LIVERPOOL OFFICIAL QUOTATIONS—October 3, 1924. gramme. The idea seems to be to bring temporary relief 


























RENE ELE BPR — | restricting the quantity of wool to be offered before Christmas, and, 
a F Ig | | ome Seen plane Rentol of course, this will mean that the season in Australia will bi pl - 
D iption, = 5 i 5 ir ia i seinen longed beyond the period originally intended. Buys s ana USETS ; 
Pe | leit Bes = 3E zs <= | here are not unduly disturbed ai the turn of events, and the general 
i= 3 (gis 3 is | ie B= 36 om 8H impression seems to be that a solution will be found by the 
(oo) S26 |a eo eee ee i terested parties, The slight ease in values at the London auction 
a d a a ai ai ail a a} &: | a G luring the last ten days has also had its effect on this market, a 
— ie i ee Msg abe pee un ie bus siness 1S now being rent oe om . “0 to-mouth 1 a e a ta 
"Bernam, Macs, Ao..... oa +1478 1628 1728 ae 1569}1669) .. 1072/1222 .. | tions for merinos show a Te uctic mn of a e rd on the week, and 
ieee Pee Sears, Ss, ° : 11478 1628 1728 eo | ee 1669} . horaliaes| aquyer with actual business to place could certainly obtain furth 








concessions. 





Paulo .....cscceseces-| ». |1503)1553 1603) .. 15691644) .. |1122/1202 

alent | Fr. |G. vor Gd.|Fnel Fr. | GF eateieec Ga. 
'1740|1820 1875 1925 1985 ||1655)1715 1755 1215 1315 1415 
(20552480 2540 2540 2640/2710) 1765!1849)1950 1415/1640 1915 
'1805,1885 1940 1990'2050 |1655)1715|1780 1215'1365/1540 














COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
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Rough., Fr. G F| Ga.|Fne| Mr’ Fr, Ga. MF) Fr. | Gd ‘ery different aspect has come over the wool markets of th 
eeeeeesecesesrsecess! ee ee . i2i east oe oe 1875, ee 11450 ‘ A ane i i ror . 19 ae ie During the eC rli st sales 
Moderately Rough.... 1700 1 900) . 1350/1700 |. (13001425 | colonies and of all European centres. ing | 
8mooth ie ER a '1653 1728 1863 1828/1853 1619}1694)1794 1207/1357 1482 | the new season in Australia and the first fortnig it of the sales 
er rn ronnenarsenes] ** -+ 1678 1728 17781628 1953 1594/1644 1744 1207 1357 1607 London prices were on a level that had not been reached sin 
1920, but for once it seems as if the manufacturing end of th 















2400: ~ 1190/2400... |2260 2800 
1520 1620 1685'1740'|1300!1450/16S0 1025!1200 1403 
ase GM |reu|ME ||Mid/FM |rom) Midiram 


industry has been quite right in arguing that such \ oe 
not last. They have made similar statements for the last thr 


ie eee o|- : je a5 7162s +. wg ee cane 
Went ind eeeertesees ee ee ** ee *e 
Atrican, Bast, de. sevescoes MND 








Do West "1488 1498 1518 1598 1718 1594|1604 1694 108211157 | Y°@ts: but the raw material has always proved them wrong. 
East Indian : G F rar Ga. y GiPne oa ver) Gd. ‘Fhe FGF Gd, Fe 

Machine Ginned Surtees .. “> -- 1425 1465/1505) .. 11520 «- (1185 

Machine Ginned. Broach... os |118¢}1220 1260, 130 1340 oe 1s 1355 is 1055 1135 

Mach, 1090 114011190 1240|1290|134 070)1170 8°70, 9°20 1000 

Mach, Ginned Oo 0. 1}1102 1156/1209 1250'1309 1359/1 108011180 8°80! 9:30 1010 

Mech. Ginned ra, No.2 ee | (1175 1225'1275,1325') .. |1055)1155) | 9°05) 9°85 













oe {1129)1170 1229 1279,1326, 980 1030/1130. 8:30 8:80 9:60 
325 i. 1225) /1025) 


inned Bengal... 1100 1140 118) 1220 1260 1300 9-45 9°85, 1065, 685 7°25) 8-05 
Machine Ginned +++ +{4099 11301170 1210/1250, 1290 | 9°35 9°75 1055 675, 715, 7°95 









Cables : 















































Inland Teicgrams : 

“jade Banjais "|? SO! Lage ?0040, ~~ M485j1225 —- oi er ror ge 
Americes ScindaiBanjab '~. ‘iiss 1260 1335 1385 se Bef ob Ee E ABC. 
M.G. Western .......00-..| .. “S15 1515 1365 .. |... ||1160)1200 °: 9:60,1000, : Telephone : —— Edition, 
SPRUE as-covscssasescocsal oo SRMENEEENS 4. |... fl .. 1 oo] oc] eo]. | ae oe om Sth & 6S 
M.G. Northern ........00.-| ss + (1890)1540:1580 Sees ent (ten lines Bentley's Marcoui, Zebra, 
Northern ....... .. oma joe | co | oo Los [2825] 2. | noes 
M.G. Coconada, Red........ Fr.) ne we jee le | [i | 2+ 985) «| 
China, Smyrna. &o. ........ i ere a 





MANCHESTER, October 9. 


The feature of interest in the market this week has been the 
slump in raw cotton rates as a result of the bearish Government 
report on the American crop. Before the statement was published 
there was an active demand in yarn and cloth and a fair amount 
of business done, but towards the close of the week the tone has 
become very unsettled, and buyers have been less inclined to give 
eut orders. Cloth inguiry for India has continued on a large scale, 
and an encouraging turnover has taken place. Not much can be 
done at the moment in grey staples for China, but useful lines 
have been put through in fancies. For several minor outlets ste vady 
buying has taken place in printing and finishing qualities. 
Quotations in American yarns have not fallen to the same extent as 
the drop in the raw material, and the undercurrent of demand con- 
tinues healthy. A fair amount of tr de has been done in Egyptian 
counts. The lower range of values should be of benefit to Lan- 
cashire when there is greater steadiness in prices. 


(I.) Comparative Statement of the Cotton Trade. 


| { 
j Previous Weeks in 1924. 
Price, - 


ARCOS [ 


SOVIET HOUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for the Government of the U.S.S.2. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 




































































, Oct. Price, Price, Price, Price, Price, 
i 9% | Oct. | Sept. | Sept. Sept, i 


Pe et ene eon 


Turnover (irom June, 1920,to May, 1924) £36,826,214 







































1924.) 2, 2%. | ak lL, 
Raw Cotton—Mid. American winds leks tes Sila nade (ae! BRANCHES : 
— “eee Putiy Good Fair) va | es in i MOSCOW: Tverskava 1, LENINGRAD: Ul. Gertzena, 24 
aeceee sovesperib 25°00 | 25:00 24°75 | 24°55 (2480 | | 24°90 (Ugel P!. Revolutzii.) 
Yarns—32's twist ............. vesone pat DD 243) 25 | 23) 24 | 24 | 243 cmanureens. catnentth tinadhiiiinslnies 
— 40's welte ............20. oes perib | 253) 242) 243) 243) 953 Grande rue de Pera, No. 464. hernos 
— 60's twist (Egyptian) ........perlb_ a (bi Acerts in USA: Amtorg TIFLIS: 38 Rustaveli Prospekt. 
: ¢) Trading Corporation, 
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Already, with the new selling season only month old, there 
are m ney difficulties. Buying brokers are having to ask clients 
from whom they solicit orders to arrange their own credits, and 
restriction of these threatened by the banks a month ago has 
hecome a reality. Although there are very big nee 
centres, Ci nsiderations of finance are making it ump 
+ buy in the mear future everything they need 
ei credit will probably continue to act for 
deterrent to wild. buying, and will also probabls 
efling season being extended into next April. 

fhe London sales closed this week with values generally quite 
- ner cent. below the highest point. The first and second weeks 
“¢ the series were the dearest, and it is doubtful if the rise over 
laly rates was ever fully quoted ; certain greasy fine crossbreds and 
<everal classes of lambs’ wool have at times been 20 and even 2s 
ner cent. above the last series in London. On the whole, clothing 
‘ wis have never had the same strong competition at advancing 
rates as combing types. Most scoured merinos and crossbreds, 1 
aly long enough for woollen trade use, closed at about 5 per cent 
wove the July level, and not always so much. 


the 
iS 1m < 
ssible for mills 
restriction 
months as a 
résuit in the 


onSsuMmIN, 


rh 
ihe 


SUMe 





VEGETABLE OILS. 


serenade 

A feature of the week’s trading has been the further hardening 
of the value of linseed oil, largely in sympathy with dearer seed, 
and following a good trade demand encouraged by a temporary 


easing of prices. There was a sharp advance at Hull to £44 per 
ton naked spot and all positions to January-April. Cotton oils 
have also been a better trade, and a good demand has had the 

ect of steadving prices, crude Egyptian being held for £44, ex 


li, and ordinary refined for 4.46, while soya and other soft 
lowing the trend of the market, are ros to 20s dearer. 





HIDE, LEATHER, AND ALLIED TRADES. 


ry 


The hide market remains firm and steady, and although tanners 


nplain of the high cost of raw material, they clear the home 
irket regularly week by week. I’rices realised at the Bermondsey 
tions on Thursday were :—Best ox and heifers, g3d to 74d, with 
nds ranging in value from 83d to 68d. Cows sold at from 7$d 
o}d, with bulls unchanged from the previous week’s prices. Calf 


were a very firm market, all weights and classes advancing 
m 4dto éd per Ib. Best light calf are now fetching 15d per lb, 
th the heavier weights selling at &8$d. Wools made from 


es 6d 


15s bd, and hoggs from 8s 3d to 18s per skin. 
lhe centre of the leather world this week has been at the Agricul 
ral Hall at Islington, and this function has been well attended 


y traders from all parts of the United Kingdom and the Continent. 
\ good deal of sole leather was on offer, and large clearances were 

cted at asking prices. Tanners were very firm, and 8/10 Ibs 
ends in dry hides, and 10 12 in wet salted, have sold well. Offal 


a8 also been in good demand, and many tanners had little t 
ner. Split hides for export have moved off better, whilst th 
emand for rough leather from American and Continental buyers 
has been a feature of the Fair. Rough E.I. kips were very dear, 


ind importers had little to offer. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October ro. 

8UGAR.—Business was conducted on generally quiet lines, con- 
sumers displaying but little interest, with British makes receiving 
chief favour. Messrs Tate and Lyle’s cubes quoted 41s 94 to 42s 9d; 
crushed, 40s 3d; granulated, stoved, 40s 13d; fine and coarse, 
8s 44d; No.1, 38s 14d; No. 2, also London and T.L., 37s 104d; 
caster, 39s 6d to 41s 74d ; yellow crystals,?34s 10}d; and granulated, 
month forward, 37s 9d. White Java, spot, 34s 9d to 35s. American 
granulated, 378; Dutch, J quality, 36s 3d. Czecho, granulated, 
Uctober, 228; November, 21s; November-December, 20s 9d f.o.b. 
Hamburg. Belgian granulated, ready, 22s 6d; October, 21s 6d 
‘ovember-December, 20s 6d f.0.b. Antwerp. Czecho, beet 88 per 
cent., November, quoted 16s 6d f.0.b, Hamburg. White Terminal 
Market steady, with moderate support accorded. October, sold 
21s 104d; November, 20s 3d to 20s 14d ; December, 19s 104d to 20s, 
and 198 103d ; March, 20s to 19s 74d ; May, 20s to 19s od. 
COFFEE.—The market continues to steadily harden under sustained 
Suying, particularly on home-trade account, and supplies on offer 
“main very small. Bold sizes of mountain-grown Jamaica sold, 182s 


—- Costa Rica, good middling, 166s; Kenya ditto, 148s 6d to 
rated — There was a fair spot demand at full to rather dearer 


ee. Fine Grenada sold, 60s; Ariba, 92s 6d; Accra, 38s 6d to 
— Accra F/F grade, December-January, sold, 37s 3d, f.o.b. 


nn: —59,600 packages Indian were catalogued in auction this week, 
aid “ape amin to low medium parcels met a brisk market at 4d to $d 
balan advance, medium being slightly irregular, but not altered on 
mo j €, while all the finer teas fetched extreme rates. Pekoe sold, 
Cevlo to 2s 14d; broken orange, 1s 94d to 3s ofd; choice up to 55. 
‘0 ae . sales of 13,600 packages cleared to active competition at full 
= higher rates. Fine sorts well sought after. Pekoe sold, 
hoe ‘o 28 5d; broken orange, 1s o}d to 2s rofd per lb in bond. 
last & sustained call for China descriptions, and prices move 
on cle ‘ayers, Java and Sumatra auctions of 5,000 packages were 
and fines - to a brisk demand ata full range of prices. Common 
eu Sid: me in particular attracted attention. Pekoe sold, 1s 7d 
Sig. proken ditto, 1s 334 to 2s ofd; pekoe souchong, 1s to 
bong | a8S*. 18 8d to 1s fd; broken orange, 1s 8d to 2s per Ib in 
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RICE remains generally slow but firm, while influenced by strength 
of exchange rate of the rupee. Two Stars, spot, London, 16s 9d; 
October-November, 16s 44d ; January-February, 15s od, c.f. and i, 
London. Spanish and Italian also firm, but quiet. Japanese peas, 
September-October sold, 25s 14d to 25s 44d; November-December, 
258 6d to 25s od. Madagascar butter beans, spot, 438 to 448 per cwt. 

SPICE.— Pepper firm, with a steady demand for forward positions, 
Black Simgapore L.S., October-December, quoted 53d; Lampong, 
October-December, 43d: Muntok, October-December, sold 93d ; 
January-March, 9,5-d to 93d. Pimento, spot, 4d per Ib, and October- 
November quoted 33s per cwt, c.f. andi., U.K. Cloves firm. Zanzi- 
bar, October-December, sold rod to 1ojd per Ib. Tapioca quietly 


steady, Sago flour dearer. Sarawak, October-December, buyers, 
16s 13d. Desiccated coconut firm. Spot halves, 41s 6d per ewt. 


JUTE reservedly offered, and market firm closing lower, Firsts, 
September-October to November-December, sold £39 58 to £38 
ton. Market strong at a iturther advance for hessians and 
twills. 10 oz hessians, October-December, sold, 378 10d; January- 
March, 36s 6d to 36s 74d; 8 oz, January-March, done, 29s 3d to 
298 44d 100 yards. B twiils, January-March, 106s 100 bags. 

HEMP.—With no revival in consuming demand, the market for 
Manila wore a dull and slightly depressed tone. grade, October- 
December value, £56; January-March, sellers, £55; K, October- 
December, {£55 10s; L, £55 108; M, £53103. Alrican sisal: No. t 
Tanganyika, afloat, sold, £48; October-December, buyers, £49 ton, 
c.f.andi. New Zealand quiet, on about former terms. 

SHELLAC firm, Fair T.N., spot, 3258; December, 300s; March, 
2928 6d cwt. 

COPRA.— Market remains generally quiet, though steady, as sellers 
do not press for business. F.M.S. Straits, July-September, Rotter- 
dam, quoted £31 2s 6d; August-October, sold, £31; September- 
November, £30 18s 9d; October-December, {30 16s 3d to £30 178 6d. 
Dutch East Indies, August-October, {30 15s; October-December, 
£3012s6d. Ceylon, October-November, sellers, £32. South Sea 
Islands, F.M.S. quality, ditto, £30 7s 6d. Palm kernels steady, quiet 
October-December, to Liverpool, quoted {22 15s ton. 

RUBBER.—Market generally firm, and a fair amount of business 
was effected. Standard plantation, crepe and sheet, spot, also 
October, sold, 1s 3d to 1s 34d; November, 1s 33d; December, 
1s 33d to 1s 33d; January-March, 1s 33d; April-June, 1s 37d. To 
New York, standard estate sheet, November-December, sellers, 1s 33d 
per lb, c.f.andi. terms. Wild quiet, unaltered. 

EGG PRODUCTS.—Market remains quiet, but sellers adhere to 
steady asking prices. 

ESSENTIALS —Market very quiet, and quotations in most instances 
nominally unaltered. 

FRUIT (Dried).—-There is a fair selection of currants available, 
which is meeting with a better demand. New crop, Amalia, } cases, 
46s to 478; Patras, ditto, 49s to 50s; Gulph, 52s to 54s; finest, 573; 
Vostizza, 65s to 68s; fine lots, 7os to 71s. Sultanas quietly steady. 
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